








———— 


“Che Economist, 





—_— 
THE ECONOMIST, September 12, 1925. Si? 


THE AUSTRIAN SITUATION. 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 
REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 








Vol. OL. SATURDAY, SEPTEMBER 12, 1925. No. 4,281. 





B.W. BLYDENSTEIN & CO. 


54-55-56, Threadneedle St., 











BANK OF MONTREAL. 


ESTABLISHED IN 1817. 


DOMINION BANK 


Capital Paid Up a aa . $ 29,916,700 
Rest and Undivided Profile... $ 30,765,458 
London, E.C.2. Total Assets in excess of ... .. $700,000,000 


Head Office, TORONTO, CANADA. 


Capital and Reserves, $14,000,000. 


A. W. AUSTIN, President. 
C. A. BOGERT, 
Vice-President and General Manager. 
Oo. 8. BLACKWELL, 


Head Office: Montreal. 


Sir Vincent Meredith, Bart., President. 

Sir Frederick Williams-Taylor, Gen, Manager. 
Londen Offices: 47 Threadneedle Street, E.C.2; 
9 Waterloo Place, Pall Mall, 8.W.!. 
London Committee: Sir Thomas Skinner, Bart. 

F. R. S. Balfour, Esq. 


BANKERS & DISCOUNT AGENTS. 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 
DEALERS IN BRITISH TREASURY 


BILLS OF ANY MATURITY. 
SPECIAL FACILITIES FOR 
BUSINESS WITH HOLLAND. 


GUILDERS. 


FORWARD CONTRACTS IN DUTCH 


'RETHERLANDS TRADING SOCIETY. 


Chairman of the Board. 





Londen Branch: 


3 KING WILLIAM STREET, E.C.4 
8. L. JONES, Manager. 


Mail and cable transfers effected and 
monetary business of all kinds undertaken. 


Sir Hardman Lever, Bart., 
K.C.B. 


George Cyril Cassels: Manager. 


Paris Agency: Bank of Montreal (France), 6 Plaee 
Vendome, Paris. 


Paris Comité Consultatif: M. le Senateur 
Gaston Menier. 
W. F. Benson: Manager. 
Financial Agents of the Government of 
the Dominion of Canada. 
The Bank has reciprocal arrangements with 
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Branches in SINGAPORE, PENANG, 


(Nederlandsche Hande)l-Maatschapplj). 
Established by Royal Charter, A.D. 1824. 


leading banks covering all countries, and is, 
therefore, in a position to offer favourable com- 

























CAPITAL PA eG 666666)’ |] Branches and Agents throughout eat” Guk ao comaes Same @ aie 
STATUTORY RESERVE......... F.20,586,861 || Camada and the United States. exceptional facilities for the transaction of 8 
21,711,405 ‘ee general banking business in Canada, Newfound- 
EXTRAORDINARY RESERVE F.22,660,000— NEW YORK AGENCY: 35 WALL ST. land, the United States, Mexico, and France. 
(21,888,333) 
Head Office: AMSTERDAM. 


Branches: ROTTERDAM, THE HAGUE 


RANGOON, CALCUTTA, BOMBAY, 

HONGKONG, SHANGHAI, KOBE, 

and all principal ports in the NETHER- 
LANDS INDIES. 

LONDON CORRESPONDENTS: The National 
Provincial Bank, Ltd. 

SPECIAL FACILITIES FOR FINANCING 

SHIPMENTS TO THE FAR EAST. 


Guaranty Trust Company of New York 


AN international bank handling every phase 
of modern banking business and, by means 
of its offices in the United States and the 
principal cities of Europe, offering unusually 
and facilities to firms 


complete services 
developing foreign trade. 


32 Lombard Street, E.C.3 


THE ANGLO-EGYPTIAN BANK LTD. 
Affiliated with Barclays Bank, Ltd. 


SUBSCRIBED CAPITAL, £1,800,000. 
PAID-UP, £600,000. RESERVE FUND, £720,000. 
BRANCHES—Eaypt : Alexandria, Cairo, Port 

Said, Suez, Tantah, Zagazig, Mansourah, Musky 
(Cairo), Assiut, Beni-Suef, Minieh. Supan: 
Makwar, Omdurman, Khartoum, Port Sudan, Wad 
Medani. PaLesTINE: Haifa, Jaffa, Jerusalem, 
Nazareth. MEDITERRANEAN: Malta, Gibraltar. 
The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 


LIVERPOOL OFFICE 
27 Cotton Exchange Buildings 


Havre Antwerp 


PALL MALL OFFICE 
50 Pall Mall, 8.W.1 


New York 


KINGSWAY OFFICE 
Bush House, Aldwych, W.C.2 


Paris Brussels 








and elsewhere. 


Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 


28th and August 31st. 


On current Accounts Interest at the rate of 2 per 


cent. 


of £200 


| 37 to 39 King William street, Londcn, E.C.4. 





DARMSTADTER UND 
NATIONALBAN 


Kom manditgesellechaft auf. 


BERLIN 


Capital and Reserves 


100 Million Reichsmark 


Numerous Branches in Germany 







Correspondents all 
over the world 


per annum allowed on minimum monthly 
balances, provided they do rot fall below the sum 








| 
THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED 


Telegrams: Telephone: 
“Udiseo, Stock, 39, CORNHILL, LONDON, E.C.3. 514 Avenue 
London.” (3 lines.) 





Capital Paid-up and Reserve Fund 
£2,600,000 


The Company deals in British Government Treasury Bills, London 
Bankers’ Acceptances and Prime Trade Bills. Money Received 
on Deposit for Fixed Periods or at Call. Enquiries Invited. 
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PROVINCE OF MANITOBA. 


FOUR-AND-A-HALF PER CENT. REGIS- 
TERED STOCK, 1953. 


Notice is hereby given that the TRANSFER 


BOOKS of the above Stock will be CLOSED 
from the 16th day of September, 1925, to 
the 30th day of September, 1925, both 
day inclusive, for the preparation of the 
Warrants for the half-yearly interest. due 
Ist aeneen, 1925. For the Royal Bank of 
Canada, 
THOS. R. WHITLEY. Manager. 


2 Bank Buildings, Princes street, E.C. 
Sth Sept., 1925. 
INTERNATIONAL PAPER COMPANY. 
New York, August 27, 1925. 

August 26th, 1925, the Board of Directors 
declared a quarterly dividend of 14% on 
the 6°) Preferred Stock and a quarterly 
dividend of 13°) on the 7% Preferred Stock, 
payable October 15th, 1925, to holders of 
record of the respective stocks at the close 
of business October Ist, 1925. 

Holders of the 6% Preferred Stock 
surrendering their stock certificates on or 
before October lst, 1925, either to Bankers 
Trust Company, 14 Wall Street, New York 
City, or to the First National Bank of 
Boston, 67 Milk Street, Boston, Massa- 
chusetts, for exchange for the 7% Preferred 
Stock, together with the requisite cash 
payment of $10 per share, will be entitled 
to receive the dividend payable October 15th 
on the 7°% Preferred. 

Checks will be 
will not close. 


OWEN SHEPHERD, Treasurer. 


mailed. Transfer books 


TENDERS FOR MANCHESTER > 
CORPORATION BILLS. 


. lhe Corporation of Manchester hereby 
give notice that Tenders will be received at 
the Chief Cashier’s Office, at the Bank of 
England, London, on Tuesday, the 15th 
September, 1925, at One o’clock, for Man- 
chester Corporation Bills to be issued under 
1e _ Manchester Corporation Acts, 1901, 
903, , and 1920, to the amount of 
900,000 (Five Hundred Thousand pounds), 
1 replacement of Bills falling due on the 
9th idem. 

4 rhe Bills will be in amounts of £1,000, 
£5,000, or £10,000. They will be dated the 
19th day of September, 1925, and will be 
payable at 12 months after date, viz., the 
19th day of September, 1926. 


1 


tl 
1 1908, 
£ 
ir 
1 


The Tenders must specify the net 
amount per cent. which will be given for 
the amounts applied for and the Tenders 


of private individuals must be made through 
a London Banker. 





a. _ The Bills will be issued and paid at 
the Bank of England, London. 

5 The persons whose Tenders. are 
accepted will be informed of the same on 


Wednesday, the 16th September, and pay- 


ment in full of the amounts of the accepted 
Tenders 


z must be made to the Bank of 
ngland in London not later than 11.30 


&.m. on Saturday, the 19th September. 

6. _The Corporation of Manchester reserve 
the right of rejecting any Tenders. 

v Tenders should be on the printed form, 
which can be obtained at the Town Clerk’s 
a Manche ster, and at the Chief Cashier's 

fice, Bank of England, London; or at any 
of the wares of that Bank. : 
. M. HEA Tow ork 

Town Hall, ol oe Se 
8th September, 1925. 
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‘BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695. 





AUTHORISED CAPITAL ... 
PAID-UP CAPITAL ... 


eee 
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RESERVE FUND and BALANCE carried forward ...__ ... 
DEPOSITS and CREDIT BALANCES as at 28th February, 1925 £31,429,270 
_DEPOSITS and CREDIT BALANCES as at 28th February, 1925 282,000,070 | 


Governor: THE RicHT Hon, LORD ELPHINSTONE. 
Deputy Governor: SIR RALPH ANSTRUTHER OF BALCASKIE, Bt, 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, St. VINCENT PLACE, W- G. LEGGAT, Manager. 
J. W. JounstTon, Manager. 


Over 220 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland. 
Every Description of British and Foreign Banking Business transacted. 


GEORGE J, SCOTT. Treasurer, 


LONDON Office: 80, BISHOPSGATE, E 






“WHITE LABEL” 
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C.2, 


Strength. 


Per 103° 0 


MILD and MEDIUM STRENGTHS 1/- Per Oz. 


Z. 





HE smoker who lights up his first pipe 
of Player's “WHITE LABEL” Navy 
Mixture, feels mildly surprised that such 
a satisfying smoke should cost no more. 


PLAYER'S 
Navy Mixture 


24,500,000 
21,325,000 








21,178,824 


An 
Economical 


Smoke 


















Snsurance. 


Comprehensive Family Policy 
fecuring a CAPITAL SUM at the end of 
a fixed term, and, in case of earlier death 





A Guaranteed Income of 10°, 


as provision for Widow and Children. 


Premiums cease in case of ‘Invalidity. 





Apply for new explanatory leaflet to— 


GRESHAM LIFE ASSURANCE SOCIETY, LID. 


188-190, FLEET STREET, LONDON, E.C.4. 
Founded 1848. 


Payments already made to Policy-Holders 
£41,000,000 

| The Gresham Fire & Accident Insurance Society, 

| Limited, transacts all classes of fire and accident 

Chief Office: 188-190, Fleet St., London. 











REFUGE 


| ASSURANCE CoMPANY LIMITED. 


| 


| Chief Office: Oxford St., Manchester. 
| 


(For the year ending December Siet. 1924). 
Annual Income Exceeds £7,900,000 

£29,000,000 

Claims Paid Exceed £43,000,000 


Assets Exceed 





| PROVIDE FOR OLD AGE. 





Old 
come all too soon. 


old by 


age 


age 


and 


infirmity 


an 


with their 
Provide capital for your 
Endowment 


disability 


Assurance. 


THE PRUDENTIAL ASSURANCE CO.,LTD., 


142, HOLBORN BARS, E.C.1. 


All 


Classes 


of 


Insurance 


Business 


Transacted. 





yields at latest prices. 


ESTABLISHED 1864. 











Publishing Offices: 


£1.1.0 


The Investor's Monthly Manual 


THE MOST COMPLETE PERIODICAL RECORD in existence of the 
dealings, throughout the United Kingdom, in every description of stocks and shares. 
Over 4,000 securities are dealt with each month, showing recent dividends and 
The Manual also contains a va 
and Loss Accounts each month. 


Annual Subscription 


HALF-YEARLY DOUBLE NUMBER 


published on JULY 2nd POST FREE - 


luable summary of Profit 


2s. 3d. 


3, ARUNDEL STREET, STRAND, LONDON, W.C.2 
AERATED 
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of any importance. TERMS OF SUBSCRIPTION. 


Quarterly, 148s 6a; Half-yearly, £1 9s od; Yearly, £a 18s od. 
Colonies and Abroad, £3 1 0 per Annum. 
Single copies, post free, 1s 1a. 


CREDITO PTALIANO |] wietis, Dintteds 4 castheap. 2 aimee &® Oe Cy 


Barker and Howard, Sugar Loaf court, Leadenhall street. 
Capital a Lire 400,000,000 P. W. Cooper and Co., 11 King street, Cheapside. 
Reserve “ Lire 130,000,000 Davies and Co., 95 Bishopsgate. 








Leathwait and Simmons, 34 Throgmorton street. 
Head Office of the Bank: MILAN. Pottle and Son, 15 Cullum street. 
THE BANK HAS BRANCHES AND CORRESPONDENTS Willing and Co., Limited, 50 Copthall avenue, and 123 Moorgate. 
THROUGHOUT ITALY. Paris: Galignani Library, 224 Rue de Rivoli; Messrs Brentano’s, 


° A de L’Opera. 
London Branch: 22 ABCHURCH LANE, E.C.4. “on pt Fou office Orders to be made payable to tne 


( D. A. Horner, Proprietors of the ‘* Economist.” 
Managers ‘ F. N. Schiller, Office: Granville House, Arundel street, Strand, London, W.C.2. 


C. Marmont. —_— 


Transacts a general Foreign Banking Business. THE MONEY MARKET. 
STERLING DRAFTS AND DOCUMENTS ON ITALY -y was wanted in the early part of the week, owing 
COLLECTED ON SPECIALLY FAVOURABLE TERMS. aay wah ae ry | ee ee . 
E facil; led L to withdrawals for balance-sheet purposes, and then 
very facility provided to Letter of Credit holders, became much more plentiful. Discount rates followed the 


and all other exchange operations transacted b Italian 
branches, particularly at the Chief and Sub- Offices 3 in course of money, being stiffer and then slipping back, in 








SOE Sr ree ae 2 ee ae 


Rome. spite of the lower New York exchange and the continued 
CORRESPONDENT OF THE ROYAL ITALIAN TREASURY. withdrawals of gold. The three months’ rate was up to 
Telegrams: “ Italocredi, Cannon, London.” 3% per cent. at one time, but was back to 39- -+# per cent. 


Telephone: 7802-7803 City. 






yesterday. 
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Sept.11, Sept. 4 Aug. 28, Aug. 21,| Previous Rate 


1935.'| 1925. | 1925. | 1935, and Date 





| Changed. 
i I Jo % ht 
Bank Rate .....esess000. 4h 42 4 3} (Aug. 6,'25) 
Banks’ Deposit Rate ......| 24 23 24 25 3 (Aug. 6,'25) 
Discount; Call.....ccccee., 24 24 24 24 3 (Aug. 6,’25) 
Houses | Notice ........, 2 23 23 23 3} (Aug. 6,’25) 
Market rate (5 months’ bills, | 33 fe 5H 5h | ORE ee 


The Bank return showed a decrease of £ 1,154,000 in 
the coin and bullion, 41,159,000 having been announced 
as Withdrawn for export. Notes had been returned from 
circulation to the extent of £783,000, and the Reserve 
was £371,000 lower, with its proportion to liabilities 
.2 lower at 28.6 per cent. A decrease of £1,736,000 in 
Government securities was almost balanced by an increase 
of 41,664,000 in Other. Public deposits expanded by 
and Other deposits were a million lower. 
Currency notes for the week were reduced by 4,393,600 
t 402,100, which includes £1, 328,000 for notes 
but. not vet cancelled. The fiduciary issue is 
£,237,824,000, or £10,321,400 below the maximum for the 


F< 508, « 00, 


205, 
4:293 
led in 


ed “349° 
Vear, 
Phe monthly 


return of average weekly balances of the 
[london 


Clearing banks for August shows a decline in 
depos its of £212 millions, and a ‘slight increase in accept- 


ances and capital and reserves. The following table 


' 
ty 
i 




















compares the aggregate figures of the nine English 
| an | [eS 
June, Dec.,| Mar., | June,| July, Aug., 
1924. 1924. 1925, | 1925. 1925. 1925. 
ee _—_—__ —_— | —— | | —_—- — 
Capi tal and reserves........ veverees| HQ2 194) M96 | 196, 1201 1207 
SN <5 cansandensneseseebenc 853. 1099 113°9 | 90-2) 84°5 850 
Deposits (incl, undiv. profits, &c.)..../1,651°9 1,656°1 | 1,605°0 11,6245) 1,633°2 | 1,614°5 
Total liabilities .............. 1,8564 1,885 | 1,838 (1,834°3) 18378 1,8172 
Coin, notes, balance at bank, and — —— |__| oie facial’ Repoanibelt 
cheques in course of collection....| 2491, 259°7 | 2371 | 2539) 2440 2401 
Money at call ......... cocccccccees.| OBL) 1128) 1080) 1130) 1146 1174 
Investments .........+.. cccccccccces| S493, 3288 | 3082 | 2926) 2863 2826 
DN Gibgubesscecndsen pees --- 2450 2344 | 2023, 205°5) 228°5 2236 
Loans and advances .........-... 7917, 8112 | 840°8 850°5|  851°0 8390 
Cover for accept., premises, &c..... 113-2 =: 138°5 1421 | 1188) 113°¢ 1145 


_ Total asse HS 022.0. 000 covcee 


1,856°4_1,885°4 | 1,838°5 11,834 3) 1,837 8 | 1,817°2 


loans and advances declined by 4:12 
counts by about 45 millions. In 
discounts were lower by £25 
£26 millions. 


millions, and dis- 
August of last year 
millions, and deposits 
declined by 


NEW YORK MARKETS. 

Our New York correspondent cables :—Securities are 
again buoyant, with motor shares leading the way, partly 
because of excellent sales and reports of earnings, and 
partly on account of covering purchases by ‘* bears.’ 
Record railway car loadings are evidence of active trade 
ite of a recovery in production from the summer set- 
back. A slightly firmer tone in money rates persists, but 
the best authorities expect credit to remain plentiful. The 
federal Reserve system reports an increase on the week 
of $62,000,000 in discounts, the major part of the increase 
being in New York. The reserve ratio for the whole 
system is down to 73.4 per cent., while the New York 
reserve ratio is 75.1 per cent. Funds are passing into the 
interior to finance crop movements, and preparations are 
already: being made for the next income-tax payment date. 
Latest Government estimates indicate a gain of 21 million 
bushels over the previous estimate of the wheat crop, but 
«decrease of 65 million bushels in the maize crop estimate. 
{he wheat crop is now placed at 700 million bushels, and 
the maize crop at 2,885 millions. 


THE STOCK MARKETS. 


In response to a hardening in the tone of the money 
market and the waning of hopes of a Bank rate reduction, 
the gilt-edged market has been easier this week, a gener ral 
decline of small dimensions taking place 
British Government stocks and newly-issued scrip. 
foreign bond market continued to attract attention. 
Speculators are buying Brazilians, and mid-European 
stocks are receiving attention reflected from the discus- 

ons at Geneva. Home Rails relapsed again as a result 
of speeches at the Trade Union Congress. Among 
foreign rails the dwindling of Argentines and a jump in 
Leopoldinas have been the features. Rubber shares 
remained firm; tea shares were weak, and the oil share 


among 


The 


market provided no excitement. Courtaulds 
artificial silk shares still attract great attention. Tobacco 
and wireless shares made a recovery. Insurance shares 
fell back in sympathy with the gilt- -edged decline. In the 
mining sections the land group has been the most lively, 
while West Africans made a better showing. 


and other 


THE COMMODITY MARKETS. 


Markets as a whole have been rather more active this 
week. Pig-iron makers report a slight improvement in 
sales, but manufacturers of iron and steel are experi- 
encing keen foreign competition, with resulting price in- 
stability. Weather conditions have provoked  greate: 
demand for coal for domestic purposes, but the export 
market remains quiet, except in the anthracite section. 
fair business has been done in cotton textiles, and mer- 
chants appear to be in greater need of fresh supplies. 

Although the woollen markets have been less active 
in anticipation of the coming London auctions, the textile 
trade in the West Riding retains the more favourable 
features which have been in evidence since the termination 
of the wages dispute. The wheat market is quiet, with 
English wheat in fair supply. Sugar is in moderate de- 
mand, coffee steady, and tea has been bought more freely. 
Rubber is firm after an easy opening. In the metal markets 
tin opened strongly but developed weakness later ; 
followed a similar course, and lead 


Coppel 


remains irregular. 


FOREIGN EXCHANGES, 


In the foreign exchange market there has been con- 
siderable activity in dollar dealings, the rate showing a 


further tendency to weaken on dearer money in New 
York. Krom $4.84 on the 4th the quotation has moved 
down to $4.84 21-32 yesterday morning, which is uncom- 
fortably near the present gold point, while forward dollars 
stand at about 74 cent per month above spot. The Paris 


rate has been fairly steady, moving between the limits 
of 103.55 and 102.85, standing yesterday morning at 
103-474, as compared with 103.424 a week ago. 
Brussels, which for the greater part of the week was 


steady at about 108.85, took a sudden leap up | yesterdays 
morning on from Brussels to 110.524, but later 
reacted to about 109. In Paris, forward rates have nar- 
rowed again to 50-53 centimes per month above spot; in 
Brussels they stand 2 centimes either side of spot. The 
lira, which in the first part of the week continued its 
recent rapid improvement from 1214); down to as low al 
one time on the 8th as 1127, has reacted again to 118! 
Forward rates, however, continue to 
suspicion at the rapidity of this rise in 
the news of Spanish success in Morocco, 


sales 


suggest some 
value. On 


considerable 


demand was shown for pesetas, especially from New 
York, and they moved down on Thursday to as low as 
34-57, and at yesterday’s figure of 33.7 33 compare 


favourably with last week’s quotation of 34. 034 +. For the 
first part of the week the improvement in Norwegian and 


Danish currency continued down to 21.50 and 19.15 
respectively, but on official warnings against specu- 
lation there has been some reaction to 22.58 
and 19.75, as compared with 22.72) and 19.20 
a week ago. Among the stable exchanges, Stock- 
holm has moved 3 point in our favour to 18.09, and 
Amsterdam has also risen from 12.043 to 12.05%, and 


Switzerland from 25.09 to 25.10}. 
20.36 has gone one point against us. In the other minor 
currencies no movement of importance is to be noted 
beyond a further depreciation in Athens and a steadying 
of the zloty rate at about 27}. It is announced that an 
official recommendation has been made for the stabilisa- 
tion of the Finnish mark at the present dollar rate of 
39-70, which would mean a gold parity for sterling of 
rather under 193}, the present quotation being 192 In 
the East the rupee is slightly dearer at 1s 6 13-64d, 

compared with 1s 6 11-64d, and the yen, after a short 
reaction, stands at 1s 8d, as compared with ts 8 7-64d. 
Under the pressure of continued Chinese and Indian 
demand silver prices continued to rise in the early part o! 
the week, until profit- -taking brought a slight reaction, but 
the general outlook remains firm. Honk Kong is 2s 54, 
as compared with 2s 6d, Shanghai 3s 23d, as compared 
with 3s 38d. In South America, Rio has continued to 
improve quietly from 6;%d to 6 23-32d, and Buenos Aires 


Berlin, however, at 














| 
| 
| 










September 12, 1925.| 





is also slightly dearer at 45$d, as compared with 45 7-32d. 
Monte Video, however, has moved from 498d to 49}d, and 
Valparaiso has remained steady at 39.70 pesos. 


NATIONAL ACCOUNTS. 


The following table shows the national income and 
expenditure during the week ended September 5th :— 
(000’s omitted.) 





EXPENDITURE, £ REcEIPtTs, £ 
Supply Services .......eee- coooe 7,076 | From Revenue .........scceee coe 12,928 
Interest, &c.,on Debt .......... 13,103 | Increase in Debt...........cc00- 9,073 
Binking Fund .....ccccccccsees - 1,463 
GINO. 6.000 -00:06660606056000008 
Increase in Exchequer Balances 59 
22,001 22,001 


The Revenue for the week amounted to £12,927,g00, as 
compared with £,10,875,200 in the corresponding week 
last year. Customs were lower at £.1,798,000, against 
£:2,234,000, but Excise was slightly higher at £949,000, 
against £,.938,000. Property and Income-tax brought in 
£:3:785,000, as compared with £.4,558,000, and Super-tax 
amounted to £740,000, against £320,000. Ordinary 
Re cipts stood at £113,800, as compared with nil last 
year, while Special Receipts, at 4/2,900,000, showed an 
increase of £5 2,400,000. The week’s operations increased 
the National Debt by £.9,073,000, and caused the follow- 
wn 


p hanges : 


(000’s omitted.) 
£ | £ 
Nationa! Saving Certificates .. + BO) | eee TIS oivceccccicccvcas — 314 
Pubiic Department Advances.. + 13,900 | ‘ational War Bonds ........ . 4,155 
IE. i se0dae vhbaedseuendee< — 408 
+ 13,950 — 4,877 


lhe floating debt was increased by 
£:783.316,000. 


FINANCIAL YEAR, 1925-1926 (April lst to Sept. 5th). 


£:13,625,000 to 





£ £ 
Total Expenditure.. 342,353,212 Raised by Revenue.. 306,072,480 
Decrease in Balances 3,664,849 
Amount borrowed .. 32,615,883 
Total.......... 342,353,212 Total.......... 342,353,212 


EstiMAtes for FinancrAL YEAR 1925-1926, 


£ £ 
Expenditure ........ 799,400,000 | Revenue........+e+- 801,060,000 
Surplus .scscecesees B1,000,000, 


Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies :—Bank of New Zealand and the Anglo-Ecuadorian 
Oilfields. At the Bank of New Zealand meeting both the 
chairman, Sir George Elliot, and Mr William Watson 
dealt with the general outlook in New Zealand, laying 
particular stress on the unsatisfactory nature of the trade 
balance and the urgent need for economy. 





ECONOMIST INTELLIGENCE BRANCH. 


In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A fee will be charged (with a minimum of half-a-guinea) 
to cover the cost of any special work involved. 








THE ROLE OF GENEVA. 


DuLL though the League of Nations Assembly was ex- 
pected to be, it looks like having its hands full enough 
with what may be described as matters of good second- 
ary importance. Mosul, of course, falls strictly within 
the purview of the Council, but whatever the Council is 
handling in September interests Assembly delegates un- 
officially almost as much as it concerns Council members 
formally. And since the Mosul decision is at present 
being considered by three out of the ten members of the 
Council, the other seven may be said to stand for the 
moment in regard to it in very much the same position 
as the mass of Assembly delegates. 

But, apart from Mosul, there are such questions as 
Austria—-which the Assembly will certainly discuss, 
though it may be for the Council actually to decide— 
Slavery, and Armenia. The Slavery Protocol unex- 
pectedly laid before the Sixth Commission of the 
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Assembly at the very outset of its work is an event of 
real moment in its own particular sphere. Slavery, 
which most benevolent citizens of this country suppose 
to have been stamped out altogether throughout th: 
world, needs, in point of fact, a great deal of stern sup- 
pression still. The British Government's attitude on the 
subject has given ground for some criticism in the past 
owing to the reluctance of the Foreign Office to disclose 
damning reports it was known to have in its possession 
on the record of certain sovereign States in the matte: 
of slave raiding. Whether Lord Cecil was sent to 
Geneva with a new convention in his pocket as a kind of 
amende honorable for past omissions, or whether this is 
felt to be a new and hopeful method of tightening up 
loose screws, does not matter very much. If the Protocol 
the British Delegation is sponsoring goes through, a con- 
siderable step towards the more effective suppression of 
all traffic in human beings will have been taken, though 
rather more could be done towards the regulation of 
forced labour than the Protocol in its present form 
attempts. 

As for the Nansen proposals for the settlement ol 
Armenian refugees in Erivan, and on a smaller scale in 
Syria, they provoke a variety of reflections, humanitarian, 
political, and financial. The humanitarian aspect of the 
project is a good deal the simplest. If the Armenians 
can be effectively helped, all the Allies, at any rate, are 
under a moral obligation to help them. Politically, too, 
the obstacles seem to be inconsiderable, for the existing 
Erivan Republic is quite ready to accommodate 15,000 
immigrants, who would, no doubt, greatly add to the 
productive capacity of the territory. But whether 
£900,000 is a reasonable expenditure for the settlement 
of the 15,000; whether there is a fair chance of getting 
such a loan raised; and whether if it were raised the 
Armenians could support the annual interest and redemp- 
tion charges, are questions to which the League’s finan- 
cial advisers will need to give some thought. 

But such undertakings as these fall under the head of 
the League's marginal activities. What the world is 
asking, and what the discussions at Geneva have so far 
not disclosed, is whether the Assembly this year is to 
avoid discreetly or to face frankly the still dominant 
problem of European security. There are many reasons 
why it should take the former course. The Protocol, to 
which so much thought and endeavour was directed a year 
ago is, to put it in the most optimistic form, laid by in 
cold storage. The conversations between the Allies and 
Germany cover too nearly the same ground for the Allies 
to welcome, or the Assembly be tempted to offer, any 
intervention from Geneva. If, moreover, Germany is 
really on the point of entering the League, there is ob- 
viously much to be said for adjourning discussions in 
which she will, no doubt, desire, as she is clearly entitled, 
to make her voice heard. On the other hand, time is 
passing. Statesmen who come to the Assembly year by 
year are not happy to think that nothing concrete 1s 
emerging from Geneva. Dangers remain present which 
constructive effort by the League of Nations might 
conjure. 

All those diverse considerations were no doubt present 
to M. Painlevé’s mind when he delivered his opening 
speech in the Assembly Hall on Monday. The French 
Prime Minister's path was beset with not inconsiderable 
difficulties, and he avoided them with a good deal of skill. 
Owing his position as temporary President of the 
Assembly to the chance of its being France’s turn to take 
the chair at the Council, he could not use the opportunity 
to push any national views. On the other hand, the 
Geneva Protocol was on the Assembly agenda, and he 
could not let it pass without reference. Nor did he. 
“Tl a trop protocolisé,’’ a Frenchman who had seen the 
speech in advance is said to have remarked. But, on the 
whole, no harm was done by any excessive emphasising of 
the merits of a document to which the French were known 
to attach much importance. On the contrary, a close 
reading of M. Painlevé’s speech shows it to have been in 
reality a recognition of the fact that the aims of the 
Protocol must be achieved for the moment, if they are to be 
achieved at all, by some other method. It was very nearly 
an admission that the British way of seizing on the 
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immediate danger and finding means of averting it was, 


at any rate, good enough to be tried. That, at least, 
would seem to be what was meant by the declaration that, 

‘on the other hand, you may follow the analytical method, 
which is slower and much less ambitious, but can be more 
readily adapted to the present situation. That is to say, 
you may only consider the application of the principles of 
the Protocol to partial agreements.......... The provisions 
and procedure I have in mind would only apply to States 
desirous of finally settling the problem of security among 


themselves. As regards the general obligations of 
members of the League there would be no change. 
Nothing would be added or removed.’’ 

That hint as to the direction of further advance corre- 


sponds with the needs of the situation. The need for 
security is still acute. Individually, nations are seeking to 
protect themselves by direct agreements of different types. 
There are, as M. Painlevé pointed out, treaties like those 
on which the Little Entente is based, linking States which, 
as beneficiaries by the war, have common interests. There 
is the very different, and in some ways more hopeful, type 
projected between Britain, France, Germany, and other 
Powers for the security of States ranking among the 
vanquished as well as among the victors. Simultaneously, 
there are being negotiated numerous treaties of arbitration 
between States which apprehend no immediate danger, 
but desire to banish the prospect of war from their 


horizon. Here, again, there are two fairly definite classes 
of arbitration treaty, one of which, like the Geneva 
Protocol, purports to provide for the peaceful settlement 


of all disputes arising; the other, like the Covenant, 
leaving the door still half-open for war in non-legal cases. 
Some countries—Sweden, for example—have contracted 
treaties of both types. 

What that means is that there is going forward in 
Europe a process highly beneficial, with which the League 
can never lightly interfere, but from whose results, on the 

other ie the League should not be divorced. The 
partial agreements of which M. Painlevé spoke with 
approval are well enough as stepping-stones. They may 
be all that is possible at the present moment. But sooner 
or later they must be co-ordinated and universalised, and 
linked permanently up with Geneva. Just how that is to 
happen no one yet quite sees. How one single outstand- 
ing agreement—that contemplated between British, Ger- 
many, and France—is to be linked up with Geneva is as 
yet undecided. But the sixth Assembly is at least con- 
scious already of the problem. Countries like Sweden and 
Japan have clear-cut ideas regarding certain aspects of it. 
Merely to discuss arbitration in all its bearings might 
seem inconclusive and disappointing, but there is a good 
deal to be said for the view that that is the best course the 
Assembly could take this September. If one concrete step 
is needed, the case for the general ratification of the 
Optional Clause of the Statutes of the Permanent Court 
of International Justice is stronger than ever. 











LABOUR’S TWO VOICES. 


Tue big issues, to which we referred last week, have not 
been substantially affected by the proceedings of the Trade 
Union Congress at Scarborough. Ineffective skirmishes 
have taken place, but the battle royal is postponed. The 
Conference showed itself clearly against the grand cleavage 
between trade unionism and political Labour. Even the 
President, who in other matters veered towards the left, 
advocated the ‘‘ full co-operation of the industrial move- 
ment with the political party,’’ but, on the other hand, the 
margin by which the proposal to establish one compre- 
hensive union—a move which would have been a giant- 
stride along the road to separation—was defeated was not 
impressively large. It is perhaps a fair summary of the 
week’s proceedings to say that while the leaders of the 
left wing can point to no practical achievement, they have 
succeeded in directing the tone of the proceedings to a 
degree which may give them some satisfaction. But, on 
the whole, it is hardly easier to-day than it was a week 
ago to gauge the strength of the forces of division, or to 


THE ECONOMIST. 








(‘September 12, 1925. 


~~ omnee 

















prophesy how speedily the fissure between the advocates 
of political and of industrial action respectively may de- 
velop into an unbridgeable gulf. 





It was perhaps due to the personality of the Presi- 
dent of the Congress, Mr Swale, that the proceedings were 
so freely bespattered with fiery sentiment. 
Presidential address he struck the note of uncompromis- 
ing battle with capitalism. With that general attitude no 
complaint can be made, for the Labour 
essentially and avowedly Socialist and anti-capitalist. 


For in his 


movement is 
But 
his method of handling his theme stamped him as definitel 
of the intransigeant type. Employers generally he styles 
as ‘ our opponents,’’ and in a comprehensive — phrase 
announces in the name of all trade unions under all con- 
ditions, and in all circumstances, that ‘* no 
cessions can be made.’’ Were we to take 
statement, 


more con- 
seriously that 
and the cheers with which it was greeted, | 
would mean that all industrial negotiation is for the future 
useless; that wherever unions made a demand, it must 
be granted in full, or a strike would be proclaimed ; t] at 
trade unionism will take no hand in the work of promoting 
industrial efficiency, and will make no contribution towards 
providing the conditions under which trade and 
may recover; and finally, that trade unionism repu 
all concern for the national, distinct from its own, 
interests. Fortunately, however, need not take such 
words too literally. One must allow first of all for thy 
mental effect on a somewhat obscure person 
appearance in the fierce light that beats upon the chair 
In his brief strut upon the stage he must use brave word 

and raise his cheer from the firebrand element. When we 
remember all this we may be grateful that the sitetiiansiton ca 
of Mr Swales was not flamboyant, and we may read 
an even greater importance into his emphatie repudiation 


of a split between trade unionism and political labour. 


. 1 ' 4. 
mau 
diates 
as 


we 


of a 


more 


Nor, in judging the Scarborough debates, must fo 
other facts be forgotten. First, that the flush of victor 
for trade unionism in the recent coal has t 
died away, and was bound to proceedings 
Secondly, that it was the first the fall of 
the Labour Government, and, ther 


Crisis not v 


the 


pvress since 


colour 
cons 
efore, the first full 
dress opportunity for the ventilation of left-wing di 
tent with the attitude of Labour Ministers when in of! 
Thirdly, that times are bad, and unemployment and disc 
tent deplorably widespread. Finally, and most importan' 
perhaps, of all, that the passing somewhat revolutionar 
resolutions of an academic nature has been a_ regular 
annual amusement indulged in by successive 
These facts serve to assuage the alarm that might other- 
wise be felt at the passage, 
after severa 


congresses. 
by a substantial majority, 
indiscreet speeches, of a resolution calling 
upon the unions to “struggle for the overthrow of 
capitalism,’’ and to ‘‘ force the capitalists to relinquish 
their grip on industry.’’ There can be no doubt that 
many sane and responsible delegates, whose views are 
poles apart from those, let v, of Mr Cook or Mr 
Shinwell, supported this resolution merely as a pious and 
purely academic affirmation of Socialist belief. But it is 
a pity that this innocuous reason for support was not 


uS Say, 





more vigorously explained, as a counterblast to the 
explosive speeches of the proposer and seconder. If face 
values were adopted as a criterion, serious anxiety might 


arise from the instruction given to the Council, after 4 
long address by a Russian delegate, to ‘‘ do everything 
in their power towards securing world-wide unity of the 


trade union movement through an_ all-inclusive inter- 
national federation of trade unions.’’ But the manner in 
which this resolution was passed was farcical. No dis- 





cussion was permitted. In spite of Mr Thomas's attempt 
to speak, the chairman put the resolution the moment the 
seconder had sat down. There was no voting, and the 
resolution was declared to be carried by acclamation. 
This is an amazing instance of the rushing of a democratic 
assembly to recording an opinion for which no chance of 
consideration has been given. But when all is said and 
done, we see no new cause for alarm in the Scarborough 
Congress; and those who, after reading the daily news- 
papers, find this view difficult to accept, we would remind 
that “sensational ’’ speeches are good copy in the eve 
of the réporter, and are apt to obtain a larger share of 
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the printed column than they are really entitled to] are naturally reflected in a high level of unemployment. 


occupy. 

a Scarborough has not visibly changed the 
position, the Congress provided continual reminders of 
dissension and division within the Trade Union ranks. 
Mr Shinwell was there inveighing against his rival sea- 
men’s leader, Mr Havelock Wilson, who, by the way, 
has been proclaiming this week in a speech. in Canada 
the essential identity of interest between employers and 
employed. Then we had the less conspicuous, but more 
imusing instance, put before the Congress by a delegate, 
of the two plumbers’ unions, one of which claimed the 
hot-water taps and the other the cold-water taps as their 
province, with the result that a dispute costing a local 
authority 4.400 a week broke out. These are but straws 
which show how the wind of dissension blows between 
competing unions in the same industry. Far deeper and 
more fundamental are the _ differences—the old, old 
cifferences—of view between the unskilled and the skilled 

| craft unions. Jealousy and rivalry re-inforce sound 
judgment in placing obstacles in the way not only of the 
formation of one big union, but of the lesser but. stil! 
verv formidable plan of a combine of five or six. 

lo a foreigner in our midst the present position must 
be perplexing in the extreme. How can the ranks of 
leadership contain at one and the same time men who 
revile everything about the present social system from 
the throne down to the small capitalist and an ex-Premier 
divides his holiday between Scarborough and 
Royal Balmoral; men who belaud Moscow methods as 
the pattern for England, and those who preach almost 
unimpeachable economic orthodoxv? The foreigner will 
give it up in bewilderment. To the indigenous student 
English life it is a familiar anomaly. But the discord 
hetween the two voices of Labour is becoming harsher, for 
the voice that proceeds from the smaller body is at the 

ment disproportionately loud. But we see no reason 
to change our conviction that, should a serious national 
crisis arise, it would be drowned by the voice that ex- 
presses the real views of the vast majority of the 


\ ho 


es = . 7 ° . 
workers of this country, trade unionists and non- 
unionists alike. The underlying commonsense of the 


nation is not, we firmly believe, sensibly affected by the 
ntensive outpouring of peppery nonsense from a small 
minority. 








THE AUSTRIAN SITUATION. 

ie report of the Commission of Inquiry into economic 
conditions in Austria was presented to the Council of the 
League and issued in Geneva at the end of last week. The 
account which the authors of the report give of this rem- 
nant of the Austro-Hungarian monarchy leaves a more 
favourable impression than the view which until recently 
has been current not only in Austria itself but in England 
and America. In spite of the financial crisis of 1924, and 
of the fact that unemployment last winter was higher than 
at any time since the war, the evidence in the report shows 
that the volume of production is definitely greater than in 
1924, which in turn was better than 1923. This improve- 
ment in output since the reconstruction scheme came into 
force is reflected in the growing volume of goods carried 
on the Austrian railways, and in increased coal consump- 
tion, as well as by the evidence directly obtained from the 
idustries themselves. It has been accompanied by a 
steady increase in the export of manufactured goods. A 
sinilar improvement is also shown in the cultivated area 
and in the agricultural output of the country. Thus since 
stabilisation Austria has shared in the general recovery of 
[urope and does not appear to have been given a fatal 
setback by the financial collapse of last summer. 

'his record, however, affords ground for a 
(ualified satisfaction. The volume of national production 
is still very low—the report quotes a figure of about 80 
per cent. of the pre-war level—while exports are even more 
(iminished—the report estimates the level at not much 
more than 60 per cent. As there are even more persons 
secking employment than before the war, these figures 


only 











It has, however, particularly to be noted that the writers 
of the report do not regard the increased unemployment 
of the present year, as compared with 1924, as a sign of 
deterioration but as one of improvement, for they ex- 
plain that it is largely the result of the elimination of 
superfluous workers and of economies introduced into the 
factories after the wasteful extravagances of the inflation 
period. In other words, Austria is now beginning to see 
what the true dimensions of her unemployment problem 
really are. In this connection an analysis of the statistics 
shows that a considerable proportion of the unemployed 
are in commercial occupations, the free professions and 
other callings which are over-stocked. If other nations 
have to carry heavy war debts or find it necessary to 
maintain large armies, Austria’s war legacy is a surplus 
population who are no longer needed for the tasks to which 
they have been trained, namely, as part of the machinery 
of a great empire. ‘The report does not see any means by 
which these may be wholly absorbed; they must be a 
burden upon Austria for some time to come, no matter 
whether Austria remains economically independent, enters 
into closer relations with the Succession States, or joins 
Germany. If production could, however, be raised even 
to the pre-war level, this burden would be by no means an 
impossible one for the country to carry. 

The low level of Austrian foreign trade is, however, a 
serious feature in the situation. In 1919 the Allies decided 
to make of Austria a small State in the centr: of Europe, 
which could not possibly be self-supporting as to either its 
food, its raw materials, or its fuel, but must obtain them 
by foreign trade. Indeed, in 1924 her imports per head 
were only exceeded in Europe by Switzerland, the United 
Kingdom, and Belgium. But, surrounded as she is by 
high tariff barriers and by countries whose purchasing 
power is greatly reduced, her exports in 1924 amounted to 
less than 60 per cent. of her imports. In these circum- 
stances three courses only are open if she is to pay her 
vay. Namely, to diminish her population, to increase her 
agricultural output, or to find a larger market for her in- 
dustrial products. Her population, the emigration of 
which is blocked in almost all directions, is actually in- 
creasing; her agricultural cutput can only slowly be  in- 
creased; the improvement in her economic situation must 
therefore be mainly looked for in the direction of larger 
foreign trade. On this topic the report shows that though 
the higher forms of protection prevalent immediately 
after the war have been modified, the tariffs of Central 
Europe are much more extreme than those of Western 
Europe, and have only to a small extent been modified up 
to the present by commercial treaties. This policy of high 
protection has had the effect of wasting capital by dupli- 
cating factories and the means of production far beyond 
the capacity of the market, and tends to reduce the 
national production of the countries which indulge in it. 
Austria has endeavoured with some success to find alterna- 
tive markets overseas, but this can only be a very inade- 
quate compensation in the case of a country so far re- 
moved from the seaboard. In short, the recovery of the 
industries of Austria to normal can only be anticipated if 
they are able to find a freer market nearer home. 

A second great handicap of Austria is its lack of capital. 
The poverty of the country means that its own savings 
have been, since the war, and continue to be, extremely 
small, so that the present Austria is even more dependent 
than the Austria-Hungary of the past on foreign capital. 
This has been attracted in recent years by the very high 
rates of interest prevalent in Austria. But it will only be 
retained and invested on a long-term basis if the financial 
world has confidence not merely in the monetary system 
and in the Centralbank of Austria, but in the solvency of 
its financial institutions. The report gives scme account 
of the situation of the big banks and of the extent of the 
losses they have incurred as a result of the war, the period 
of inflation, and the crisis of 1924. That they have sur- 
vived at all is evidence of considerable strength. The 
capital and reserves which remain to the big five are esti- 
mated at 40 per cent. of their pre-war value—a figure 
appreciably higher than the lowest touched at the bottom 
of the depression. The position of the Centralbank is a 
strong one, and comments in the report on such other 
factors as the internal political situation are reassuring. 
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The authors do not think that the burden of taxation or 
the charges for social insurance borne by Austrian in- 
dustry, though high, are unendurable or a vital factor in 
the situation. Austria is heavily taxed for a poor country, 
but the burden of taxation in proportion to wealth is less 
than in Germany, France, or Italy. 

The situation described in this report raises two imme- 
diate problems for the League of Nations. The first is 
whether the financial control exercised through the Com- 
missioner-General is to continue, and, if so, in what form; 
and the second is whether the League can do anything 
to help Austria to secure wider markets, or can exercise 
any influence to secure a lowering of the excessive tariffs 
of her neighbours. On the first point it has to be remem- 
bered that the control, which was originally intended to 
last until the end of 1924, was continued during the 
present year, its removal being dependent upon the 
passing by Austria of certain laws essential for Austria's 
credit (such as that giving the central Government some 
control over provincial finances) upon her conforming to 
certain Budget limits, &c. When these laws were passed 
early in August, Dr Zimmerman gave notice to the Aus- 
trian Government that the control would be ‘‘ attenuated.”’ 
Broadly, this meant that instead of the Commissioner- 
General intervening in regard to the details of the Budget, 
he would only criticise the total figures; and, secondly, 
that his monthly reports will no longer be an external 
commentary, but would be issued in collaboration with 
the Government. In view of the economic progress re- 
corded in the present report, on the one hand, and the 
favourable Budget position on the other, it seems pro- 
bable that further diminution of the control will take 
place after Christmas, and that Budget control may cease 
altogether when the closed accounts are presented in the 
summer of 1926. For the sake of her own credit, how- 
ever, and in order that the League may keep faith with 
the Governments and individuals who lent money to 
Austria on its invitation, Austria will be asked to accord 
to the League the right to reinstitute control in the event 
of the financial situation deteriorating and the stability 
of the crown being endangered. It is thought that this 
provision, which is borrowed from the Hungarian scheme, 
will help to strengthen confidence in Austria’s financial 
stability. The precise form of these arrangements will 
probably be settled in Geneva at an early date. 


The second and much more difficult problem, that of 
tariffs, is likely to be the subject of further discussion by 
the League, and we shall have other opportunities of 
referring to it. We will only observe here that unless 
this problem is solved, it is only to be expected that 
Austria will found her hopes more and more upon the 
alternative of a union with Germany. Quite apart from 
the objections of France, Italy, and Czecho-Slovakia, this 
solution has many drawbacks, both economic and 
political ; but it is not unnatural that Austria should con- 
sider that on balance the economic advantages of taking 
shelter in a large protected market, or, to put the matter 
in another way, of securing free trade with 60 million 
Germans, outweigh the drawbacks. 

But though the report notes progress, on the one hand, 
and brings out the difficulties with which the trade 
of Austria is faced, on the other, Austrians would mis- 
read the report if they took it to mean that they have 
nothing to do but to look to outside help. The Com- 
mercial Treaty with Hungary has hung fire for many 
months. It cannot be said that the fault is entirely on 
one side only. The mobility of labour in Austria is still 
severely handicapped by her obsolete trade regulations. 
Her banking system is on too extravagant a scale, and 
in business generally there are too many middlemen’s 
profits. For. a country situated like Austria, unceasing 
vigilance and economy are of paramount importance. If 
her credit was under a cloud during last winter, the dis- 
trust of Austria abroad was greatly fostered by the 
exaggerated pessimism of Vienna itself. The problem i is, 
indeed, largely one of psychology. Austrians are well 
aware that God—and mammon—helps those that help 
themselves. But the lack of a keen national spirit or 
a strong sense of patriotism make it difficult to apply the 
moral in Vienna. The most hopeful feature of the situa- 
tion is the evidence that Austria is now making efforts in 
the financial, industrial, and other spheres to put her own 
house in order. 
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WIRELESS AIDS TO NAVIGATION. 
ALL those whose daily work, business, or pleasure c 
them to travel upon the seas owe an incalculable debt to 
that inspired ’* (as he calls himself) Senatore 
Marconi. Thirty years ago he began his adventures in 
unexplored electrical jungles, and he has been going on 
with them The professional electrical 
engineers and the manufacturers of apparatus have fol- 
lowed where Marconi blazed a trail, and to that one 


auses 


“amateur 


ever since. 


inspiring genius and his associates we owe commercial 
wireless telegraphy, broadcast wireless telephony, 


ship wireless—above all, ship wireless. 


and 
The world could 
have got on without commercial wireless telegraphy, and 
wireless broadcasting is, after all, chiefly a fireside enter- 
tainment. But without ship wireless—that wonderfu! 
means of communication which has changed the whole 
face of the seas—the world would have been very sensibly 
the poorer. Wireless has destroyed for ever the solitude 
of the seas and the blindness of navigators. Wireless 
waves not only summon assistance to vessels in distress 
and warn them of perils from ice and storms and fog, but 
they serve also as eyes, and tell a navigator with very 
great precision where he is and whither he may be going. 
They penetrate fog more easily than they do the bright 
sunshine, and are often at their best when all other means 
of ascertaining a ship’s position are at their worst. 

A few days ago Senatore Marconi gave demonstrations 
of the working of a new “ wireless lighthouse ’’ which 
has been experimentally fitted up at the South Foreland. 
By means of a rotating aerial he showed how vessels, 
equipped with suitable receivers, could learn automatically 
their bearings upon the “‘ lighthouse.’’ This new system 
is of the future; it works on a very short wave length, 
and is not, we believe, applicable to the apparatus carried 
at present in wireless houses on board ship. What we 
propose to do in this article is to deal with the present, 
and to indicate how great has been the progress achieved 
already in direction finding, sending and receiving alarms 
and warnings, and equipping ships’ motor launches wi ith 
efficient wireless aids to navigation. Progress has been 
made very rapidly, and the owners of large British pas- 
senger ships have already gone far beyond the minimum 
requirements laid down by the Board of Trade. 

Let us begin with direction finding. There are two 
systems in operation by means of which ships, cut off by 
fog from visual land bearings and sun and _ star 
may learn where they are, and so avoid the worst perils 
of navigation in narrow and crowded waters. There are 
shore stations, maintained by the Post Office and _ the 
Admiralty, which give to ships, upon request, their wire- 
less bearings relatively to the stations, and there are 
direction finders fitted in steamers which can themselves 
take wireless bearings upon any station whose call sign 
they pick up. The British shore stations, fitted for direc- 
tion finding, are fairly numerous already, and may 
possibly be increased in number as the result of an inquiry 
by a Departmental Committee at present sitting. Th 
fitting of ships in this special way depends upon their 
owners, but the advantages of the equipment are so 
obvious that its employment is rapidly extending among 
passenger steamers. The direction-finding aerial on 
board ship i is quite distinct from the ordinary sending and 
receiving aerial slung high up between the masts. 
It consists of two loops of wire at right angles to one 
another, one on the centre line of the ship and the other 
athwartships. The direction-finding receiver is 
special piece of apparatus, highly sensitive and delicate. 
It happens that a corresponde nt of this journal recent!) 
spent some time at sea, in the course of which he enjoye l 
free access to the work of more than one wireless house, 
and saw direction-finding in operation both actively and 
experimentally. The results were of great interest. 
When conditions were favourable—that is, when the 
waves whose direction was being ascertained passed 
chiefly over the sea—a bearing could be taken on a station 
fifty miles away with an error of not more than one of 
two degrees of arc (an error in distance of about one 
mile). The greatest error in a whole series of bearings 
was six degrees (about five miles). The accuracy of even 
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the worst reading was more than sufficient to enable the 
navigating officers to clear a distant point of danger with 
an ample margin. Some of the bearings were taken after 
48 hours of fog, and proved, when tested later by visual 
bearings, to have been far more trustworthy than any 
results derived from dead reckoning and_ soundings. 
Direction finding is not, we are informed, by any means 
perfect—there is a good deal of land-screening and even 
deflection—but the errors are being ascertained and 
allowed for—just as compass errors are ascertained and 
allowed for. The system is in its infancy, but enough is 
known of it to establish its great practical value. If 
and when direction-finding apparatus comes to be carried 
in all ships, which at present are compulsorily equipped 
with wireless senders and receivers, the greatest of all 
sea dangers, collision or stranding in fog, should almost 
disappear. 

Since July rst last, British passenger steamers with 
fifteen boats and upwards have been required to carry one 
or more motor launches fitted with wireless apparatus. 
Their purpose is to keep in touch with boats filled with 
shipwrecked mariners and passengers and to direct vessels 
which are proceeding to their assistance. No great range 
is needed for apparatus such as this, but it must be simple 
and trustworthy. Our correspondent, who went for a 
trial trip of one of these new launches in the Mediterra- 
nean, describes it as being well up to its work. Under a 
half-deck in the bows was a small motor (independent of 
the launch’s engines), which drove a generator supplying 
current both to a quenched spark transmitter and a Morse 
searchlight. The transmitter had a range of at least 50 
niles, and with the two-valve receiver signals 200 miles 
away were easily heard. It is not at all easy in thick or 
rough weather to find boats in the open sea after a ship 
has gone down, but there should in future be no difficulty 
it.all when boats are accompanied by one or more of these 
highly efficient motor launches. : 

So far our correspondent’s reports were favourable. 
But he was most unfavourably impressed by the lack of 
observance, especially by foreign ships and stations, of 
what is called the Silence Period for distress and alarm 
signals. It is laid down under the International Conven- 
tion for saving life at sea that there shall in all wireless 
houses on board ship be two Silence Periods every hour— 
from 15 to 18 minutes and from 45 to 48 minutes past 
every hour by Greenwich mean time. During those 
periods all wireless work is ordered to be suspended so 
that distress (S.O.S.) and alarm signals may be listened 
for on the standard 600-metre wave-length. But Inter- 
national Conventions propose and commercial exigencies 
dispose. Our correspondent listened more than a score of 
times on different days during Silence Periods, and found 
very little silence. Foreign ships and stations were the 
worst offenders. Generally speaking, British ships and 
stations observe the periods—if they do not their operators 
quickly find themselves reported by other ships, and hauled 
over the coals by superior authority. But it is alleged by 
British operators that it is of no use for them to report 
oltending foreigners. It is by no means an uncommon 
experience to find International Conventions slow in 
receiving general observance. Here is an instance, and 
“« very important instance, of the lack of strict observ- 
ance. The only remedy is publicity, which, though work- 
ing slowly, in the end achieves its purpose. In the 
ineantime, the lives of all who travel by sea are imperilled 
by neglect to observe regulations on the part of those 
whose duty it is to observe them. 








THE OILSEED CRUSHING INDUSTRY. 
(BY A CORRESPONDENT. ) 


Tie experience of the oilseed crushing and vegetable oil 
industry of the United Kingdom during the first half of 
the year can be regarded only with qualified satisfaction. 
Although rather more raw material was received than in 
the corresponding six months of last year, and thus 
enabled the mills and refineries to work at a fair level of 
capacity, trade generally was dull, and in one section 
at least there was more than the usual amount of com- 
petition from abroad. Home demand was on a moderate 
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scale, but showed no noticeable expansion, and in the 
export trade there was a distinct falling off in several 
directions, owing, no doubt, to the difficult trading condi- 
tions still existing throughout Europe. In the half-year 
ended June 30th our exports of vegetable oils (produce or 
manufacture of the United Kingdom) amounted to 13,472 
tons of refined and 51,077 tons unrefined, as against 
14,250 tons and 59,291 tons respectively at the same date 
last year. Of the former, refined cotton oil at 10,539 
tons (573 tons better than a year ago) was the principal 
item, thus showing the ability of the English product to 
compete with American cotton oil. The balance is made 
up largely of coconut and palm kernel oils. Under the 
head of unrefined, in which soft oils also made a good 
showing, a striking feature was the increased exports of 
palm kernel oil—viz., 17,199 tons, against 16,743 tons. 
A very considerable proportion of this was exported to 
the United States, no less than 12,240 tons being shipped 
in bulk from Hull alone to New York. 

The expansion of the exports of this commodity is 
evidence of the progress made in recent years by this 
country in handling the nuts and kernels branch of the 
industry, which formerly belonged almost exclusively to 
Germany. Soya oil at 8,840 tons was also an increased 
export, and compared with 7,009 tons. There was, how- 
ever, a big falling off in the exports of rape oil, the total 
being only 2,657 tons (of which more than half was sent 
to the United States), as against 7,047 tons. Linseed 
oil at 13,204 tons compared with 15,211 tons, and was 
thus over 2,000 tons down and considerably below some 
recent years. The worst feature of the linseed oil trade 
from the point of view of the seed crushers has been the 
abnormally heavy imports from abroad, principally from 
the Netherlands and Belgium—a total of 10,758 tons, or 
only 2,446 tons less than the quantity of British-made 
oil exported. It is almost unprecedented that in normal 
times foreign linseed oil should be able to compete so 
substantially with the home product on its own ground, 
and that after paying 20s per ton sea freight, yet such 
was the condition of things brought about early in the 
year by over-production on the Continent, and possibly to 
some extent under-production here. That phase appears 
to have passed, imports having markedly declined of late. 

The keenness of foreign competition is exhibited in 
other directions, more particularly in the case of soya oil, 
of which 18,229 tons were imported in the six months, as 
against 9,775 tons a vear ago, illustrating once more the 
tendency of recent years whereby crude oil crushed in the 
mills of Manchuria is exported instead of beans. Rape 
and castor oils were also increased imports. The arrivals 
of palm oil, after deducting re-exports, were 27,454 tons, 
against 28,241 tons net; but this does not so closely affect 
the oilseed crushing industry as such, except that it pro- 
vides work for the refineries and comes into competition 
with other oils usually absorbed by the soap factories. 
The same may be said of coconut oil, of which we im- 
ported 12,447 tons net, against 10,541 tons (refined and 
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unrefined), although more copra than formerly is being 
crushed in E nglish mills. Our total net imports of veget- 
able oils from abroad in the six months consisted of 8,251 
tons refined and 76,597 tons unrefined. Comparing with 
10,097 tons and s6, 438 tons respectively, the former show- 
ing a decline of 1,846 tons, and the latter an increase of 
20,157 tons—attributable to the heavier imports of lin- 
seed, soya, castor, and rape oils referred to. 

In the half-year the net imports of oilseeds, nuts and 
kernels into Great Britain amounted to over a million tons 
(1,010,077 tons), against 914,103 tons, an increase ot 
nearly 96,000 tons. A feature was the sharp decline of 
63,263 tons in linseed. Both Great Britain and the Con- 
tinent have taken much less linseed this year. Fair quan- 
tities brought forward from last year, ‘and this and the 
poor trade in the oil product, added to the high prices de- 
manded by shippers of seed caused crushers to be less 
eager buyers of the Plate and Indian crops. At the end 
of “June | ess than half of the exportable surplus had been 
shipped, viz., 667,200 tons, leaving an estimated balance 
for shipment over the remainder of the vear of 744,000 
tons, the latter comparing with 681,000 tons actually 
shipped July to December last year. Ample supplies of 
linseed would, therefore, appear to be assured until the 
arrival of the new crop. It is hoped that the lower prices 
of seed and oil now ruling will stimulate demand. The 
new Egyptian crop of cottonseed is expected to commence 
shipment early in September. 





BUILDING SOCIETIES.—II. 


Tue Halifax Permanent Building Society claims to 
‘*the largest lender of money for house purchase in the 
Kingdom.’’ At the present time the number of borrowers 
exceeds 45,000, while the amount owing upon mortgage 
is stated to be over £16,000,000. Ordinarily this society 


advances about 75 


be 


per cent. of its surveyor’s valuation. 
On the side of lia- 
bilities we find investing shareholders £15,889,497, de- 
positors £ 3,678,058, with a reserve and surplus of 
£501,832. It is interesting to compare this ratio of 
reserves to assets with the figures given below of a few 
London societies. Against these items are 
due secured by mortgages, £ 15,960,625; properties, 
£206,816; loans to corporations, £2,352,975; invest- 
ments in British Government securities, £1,047,798 ; and 
cash, £501,172. These total £20,069,387. It is evident 
that, as far as so story of the institution is told in its 
seventy-second annual balance, a position of safety is 
indicated. Exceptional growth has been made by the Hali- 
fax Equitable. The assets of this undertaking in 1918 
were £2,021,044; at June joth last they totalled 
49,190,097. 

But we must confess that from the printed litera- 


Its balance-sheet is a concise affair. 


amounts 


ture through which we have waded to pen this 
article, much remains to be done by the directors 
of these institutions to present a picture which will 
bring the public’s savings in similar volume to 
the support which has been given to National 
Savings Associations. The absence of necessary in- 
formation in these reports and accounts of societies 


must strike any cautious observer. The patient inquirer 
is at a loss in the majority of cases to find what interest 
he will pay, and what a loan will cost him. We have 
extracted, however, from a few of the chief undertakings 
the terms of repayment. Various units are used, and 
any comparison is practically impossible. It cannot be 
said that the Halifax Permanent, the leading society, 
gives in its prospectus much information as to what 
intending borrowers have to pay. The Burnley 
Society shows principal and interest payments due for 
the first twelve months on a mortgage loan of £500 at 
54 per cent. for 20 years, while the National Freehold 
bases its table on an advance of £100 with interest at 
64 per cent. over periods varying from eight to 16 years, 
and the Leeds Permanent on a mortgage of £480 at 5 
per cent. during 19 2-13ths years, while the Huddersfield 
gives the amount of monthly repayment on an advance of 


4240. The National Freehold claims that it differs from 
all others in that it charges the borrowers interest only 
on the balance owing from di iy to day, and not on the 
balance owing on the first day of the year, as is the case 
with nearly every other society. 

We should like to suggest to the Building Societies’ 


Association that a standardised form of advance table 
should be given in the various’ pamphlets issued 
showing exactly what £100 will cost the borrower, 
The table could embrace the total meney_ repay- 
ments for 5, 10, 15, and 20 years. From | this 


the intending borrower could quickly realise his Jiabili- 


ties. If it is complained that, owing to a variable Bank 
rate, this is not possible, then tables could be shown 
giving repayments of capital and interest worked out 
on the basis of 5, 6 and 7 per cent. And the society 
could definitely aimnounce the fact that the borrowing 
figure is 1 or 2 per cent. over Bank rate, as_ the 
case might be. Another feature which, possibly, 
progressive societies will offer us as competition 
becomes more marked is the ratio of expenses to 
business undertaken. Thus it would be an ey- 
cellent guide to the financial condition of the concern 
if we were able to compare working costs per £010 


advanced, of various representative societies. It should, 
perhaps, here be mentioned that although not so large, 
many of the London societies are in as strong a financial 
position as most of the huge societies in the North of 
England. The Temperance Building Society, for in- 
stance, has assets of #£ 2,300,000 and a reserve fund 
of £245,000, whilst the Woolwich Equitable has assets 
of £,2,850,000 and reserves of £210,000. These are ex- 
cellent figures, especially when compared with those of 
the Halifax Permanent Society. 

It is possible that an impression prevailed that a build- 
ing society operating locally could not possibly be as 
financially sound as, say, an insurance office or bank with 
connections and investments throughout the world. That 
is one of the disadvantages of localisation. But there are 
advantages. One of these, insofar as building societies 
are concerned, is that it is possible to arrive at a more 
accurate valuation of property, for in their respective dis- 
tricts property market conditions are better known.  Re- 
cently, however, there has been an inclination to extend 
the sphere of operations, and some of the more enter- 
prising societies have opened branches and agencies in 
various parts of the country. 

The present position of building societies is_ illus- 
trated in figures of the operations of building 
societies in England and Wales in 1924, which wer 
given by the chairman at the recent annual meeting of 
the Building Societies Association. It was shown that 
the movement in 1924 was at a more rapid rate than at 
any preceding period. The assets of all societies, including 
reserves, have increased from £121 millions in 1923 to 
4142 millions last year—a gain of 18 per cent. The 
amount received during the vear advanced from £69 
millions to £71 millions, an increase of 3.9 per cent. 
mortgage advances accounted for £40 millions, against 
431 millions, an increase of 29 per cent., while the 
number of members, excluding depositors, went up from 
877,000 to 966,000. In addition, reserve funds grew from 
£64 to £74 millions, and the amount invested in mort- 
gage assets from £96 millions to £118 millions, or 2 
per cent. As regards the amounts received during the 
vear, the value of the comparison is questionable, unless 
receipts from repayments of mortgages are left 
out. As the secretary of one of the largest North 
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of England societies reminds us, by including such 
receipts a false comparison is made, because the 
more money is paid off these mortgages the 


greater the receipts, but the less would be the amount 
outstanding on mortgage. Therefore, increased receipts 
might mean either that mortgagors have more spare 
capital, and therefore pay off their mortgages 
quicker, or that properties are changing hands more 
frequently and are consequently being paid off in shorter 
periods, but are probably being taken up again by other 
mortgagors. 


The following table * indicates the growth of the move- 
* “Registry of Friendly Societies—Statistical Summary of Building 
Societies, 1914-1923.”’ 
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ment in Great Britain since 1914 (the 1924 summary is 
not yet available) :-— 


Total Amount Advanced 
No. of Receipts. on Mortgage. 
Members. £ £ 
1914 oa 627,240 ~ S2E0R TIS «.««  S&761,960 
1915 .. 626,174 . 21,812,002 - 6,530,986 
1916 ... 620,335 20,924,344 »- 4,924,842 
LOR saaane 612,753. 21,936,831 . 4,484,794 
ISLS: cer ssi 625,013 25,974,246 6,970,986 
i) ee 672,369 .. 35,445,504 15,840,961 
TORO 5600 60 747,589 48,072,541 25,094,961 
1921 .. 789,052 - 47,146,765 -- 19,673,408 
1922 ‘oes GOthOen 52,628,709 22,707,799 
IGS: siawews SIG,91S 61,616,621 52,082,694 


(hese figures display in no uncertain manner the growth 
in popularity of these undertakings. From the slight set- 


sack recorded for 1915, 1916, and 1917 the turn of the 
tide was noticeable in 1918. To sum up briefly, 
this is accounted for in two ways. l‘irstly, the 
vrowth of income-tax and the search for any se- 
curity bearing interest tree of tax, and, secondly, 
the demand for housing and the facilities which 
the societies give to purchasing, borrowing, and repay- 
ment. The societies pressed home to the public both 
points. ‘‘ Tax-free investments ’’ was an excellent slogan, 


while, as the public began to understand the simple rou- 
t involved in borrowing, many prejudices were cast 
Before the war many would-be borrowers were 
deterred by reason of uncertain employment and from the 
fear that repayments could not be maintained. The 
apparently higher wages and salaries of the boom period, 
gave a fresh confidence, while stabilisation of 
prices brought in in 1922 and onwards those borrowers 
had remained outside, fearing substantially lower 
building values. 

The future for building societies distinctly bright. 
Formerly societies of local interest only, they have now 
become part and parcel of our economic structure. That 
this has been appreciated by the societies themselves can 
be by the process of co-opting some of the best 
brains of the country for their control. Sir Josiah Stamp 
already associated with one and no doubt many 


ne 


aside. 


however, 
who 


is 


seen 


iS society, 


undertakings will fill vacancies by inviting prominent 
financial men to share the heavy task of direction which 


is involved by rapid growth and added responsibilities. 





Notes of the Week. 


The Seamen's Strike.—The unofficial strike of British 
scamen in certain British and Dominion ports has this 
week shown unmistakable signs of collapse. In Great 
Britain, indeed, the movement has from the start held 
every promise of failure. Some 1,400 men have thrown 
themselves out of work at Southampton without holding 
up a single vessel more than a few hours. The apparent 
readiness of unemployed seamen to fill the places of their 
discontented colleagues has induced the crews of other 
ships, on second thoughts, to accept the situation as it 
stands, and more vessels have lately left these shores 
carrying their regular hands. In South Africa and Aus- 
tralia conditions are less satisfactory. The mail service 
from South Africa has been delayed, and though negotia- 
tions now in progress are expected to have a good effect, 
le situation remains somewhat obscure. In Australia a 
firm line is being taken by the authorities. Warrants have 
been issued in numerous cases, and while the serving of 
these on individual strikers has not proved an easy matter, 
« number of convictions have been obtained and sentences 
of imprisonment and of pay inflicted. The chief 
sufferers in this dispute would appear to be the unfortu- 
nate seamen who have succumbed to the specious argu- 
ments of certain people less interested in obtaining better 
conditions in the merchant marine than in promoting 
obscure political ends. 
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The War in Morocco.—Expectations have been grow ing 
for some time that France and Spain were preparing to 
make a very strenuous effort to bring the Moroccan cam- 
paign to as speedy a conclusion as possible. These expec- 
tations were fulfilled this week, when the news arrived 
of a dual offensive effort. pre- 
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paration a French offensive against the whole southern 
front of the Rifis has been launched under the direction of 
General Petain, while the Spaniards succeeded earlier in 
the week in effecting a landing at Cebadilla Bay and estab- 
lishing a new base within six miles of Aidir, which was 
Abdel Krim’s capital and headquarters. It is too early 
as yet to gauge the extent of possible success. But it is 
obvious that upon the progress of the next few days 
depends whether or not France and Spain will have to face 
a long and exhausting campaign. The Rifis are proving 
themselves to be formidable foes. With a great natural 
aptitude for mountain warfare and fanatical courage, 
they have shown themselves able to combine a high degree 
of discipline and a practical efficiency in the conduct of 
modern military operations. But they are now grappling 
with forces greatly superior in numbers, in training, and 
in armament, under a High Command determined, if 
possible, to deal a decisive blow. A week hence the pro- 
spects should be very much clearer. 


Death of Two War Leaders.— Death has removed this 
week two men, each of whom played, in very different 
spheres, an important role in the war. M. Viviani was 
the Prime Minister to whose lot it fell to be in charge of 
Irance’s destinies in August, 1914. Starting his political 

career as a Socialist, he gradually moved from the extreme 
left, and after being several times Minister, he became 
head of the Government !n 1G 4, with the prime object of 
carrying out the three-years’ service law as a reply to 
Germany’s military preparations. He ceased to be Prime 
Minister in 1915, but remained in office for two more 
vears, and was sent as France’s representative to Wash- 
ington when America entered the war. Since the war M. 
Viviani had the opportunity of showing at the League 
of Nations and at the Washington disarmament confer- 
ence his deep devotion to the cause of peace. In M. 
Viviani France loses the greatest of her orators, whose 
art was known and admired on two Continents. Mr E. R. 
Stettinius played a very different rdle. A partner of Messrs 
Morgan and Co., of New York, he organised in that 
famous house the purchasing department of the Allies in 
America, and became, in effect, an unofficial Minister of 
Munitions in the years when America was still endeavour- 
ing to remain neutral. Those who realise the importance 
of the part played by American supplies to the Allies in 
1915 and 1916 will appreciate the extent of his responsi- 
bilities. Those who had the privilege to come into per- 
sonal contact with him, either in the early days or in the 
later days, when he came to Europe to represent his 
country on the Inter-Allied Munitions Council, will realise 
that in Mr. Stettinius Europe as a whole, and Great 
Britain in particular, has lost a most loyal and devoted 
friend. 





Foreign Trade in August.—The trade returns tor August 
issued yesterday show a decline of £10 millions in im- 
ports compared with last year, and of £5 millions in 
exports. As re-exports are up by £44 millions, the 
adverse balance of trade has substantially improved. The 
figures for August and for the eight months of the year to 
date are as follows: 


Montu of AUGUST. 


| 
Increase (+) or Decrease 











. 

1924, 1925. | (—) in August, 1925, 

_—_—_— —_— - -— —_——_ ev—X—X—— 
£ | £ £ } 9 
Imports ......e++- 102,167,932, 91,732,604/— 10,435,328— 10:2 
British exports ....| 66,288,294 61,037,999\— 5,250,295— 7:9 
Re-exports ......--, 8,970,029! 13,499,668;+ 4,529.639'4+ 50:5 
Total exports ...... | 75,258323 74,537,667\—  720,656— 10 
Excess of imports aaa aoe 
over total exports 26,909,609 17,194,937\— 9,714, 714,672— _ S361 


Eraut Montus EnpEp ance Si. 


Increase (+) or 














1m. 1925. ‘Decrease (—) in 1925. 
£ £ % 
Imports ...... e+e! 808,481,047| 867,758, 788 + 59, a17, 741\4. 73 
British exports.... 526,036,385) 518,523,538|— 7, 512, 847 14 
Re-exports ........ 93,272,789) 102,324,985 + 9,052,1964+ 9-7 
Total exports....-. | 619,309,174! 620,848,523;+ 1,539,349/4. 0-2 
Excess of imports |———— |—____-__ seca beanapeniines 
over total exports 189,171,873' 246,910,265 + 57,738,392!4+ 30:5 
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‘The fall in imports is due to many causes, of which the 
three chief are the fall, both in quantity and value, of 
cereal imports ; substantial reductions in the price paid 
for, accompanied by small reductions in the quantity of, 
raw material imports (with the exception of rubber) ; 
reduced imports of the new dutiable goods, silks, cars, 
&c., which were rushed into the country in large volume 
during June. The fall in exports is half due to coal, the 
other chief items to show a fall being ships, cotton and 

wool, and iron and steel. The value of British exports of 
canteens in August was midway between the figures 
for August, 1923, and August, 1924. Taking the year to 
date, however, the figures clearly show what is wrong 
with our exports :— 


VALUE of Exports during E1icur Montus (in £ millions). 


Iron and Other 

Coal. Steel. Manufactures. 
Ll Sesee oe 676 .... 488 331-0 
DUDE ss cane papesos PE soe SEO. 360°1 
ee BUD oseos S93 «.<. SEBS 


A similar story is told by the 
of which we have 
items :— 


detailed quantity figures, 
picked out some of the most important 


1923. 1924. 19256 
Tc. ebGeees spose ses soocsmaimtons S32 .. ‘427 33°6 
a thous. tons 2,847 2665 .. 2,426 
Cotton piece goods ...... min sq. yds. 2,753 2,981 .. 2,999 
* SS ae mln. lbs 92:5 1120 = .. 1259 
Woollen and worsted tissues 
min.sq. yds 141 152 127 
se DE. cavsseinn esse mlin.Ibs 234  .. 30°2 25°4 
Jute goods..............min.sq. yds 102 .. 112 125 
Machinery ..............thous. toms 2863 .. 299:0 . 3378 
Oe ee ee numbers 1,956 7,833 . 12,212 
SR sn <n sonesse0 ..thous. tons 157 96 66 
PP AG bb beds sestessese thous. cwts 2,597 3,095 3,228 


The uninterrupted progress of the exports of machinery is 
one of the most satisfactory features of a rather sombre 
picture. The improvement is fairlv general throughout 
the group—even agricultural machinery showing some 
improvement. In the vehicle group, railway locomotives, 
cycles, and motor-cycles are all higher, as well as the 
motor-cars shown above. August was, however, a par- 
ticularly bad month in respect of ships. The increase in 
re-exports is due to the rise of rubber prices and increased 
sales of cotton (to Russia and the United States) and of 
wool (to France and Germany). The adverse trade 
balance is the lowest of any month this vear. 


The Reichsbank in 1924.—Thanks are due to the Reichs- 
bank for its decision to issue an English translation (apart 
from certain appendices) of its Report for the year 1924. 
The period covered was one of the most difficult in Ger- 
many’s recent financial history. The wild rush of inflation 
had been stopped, and the experiment of the Rentenmark 
had been inaugurated. But the strain of maintaining 
stability until the recommendations of the Dawes Com- 
mittee had been made and approved was a very serious 
one, and those responsible for Germany’s financial policy 
at that time to be congratulated on the firmness which 
enabled them to carry through. The same year saw the 
closing of the Darlehenskassen, the establishment of the 
Rentenbanktreuhandstelle, and, with the co-operation of 
the Bank of England, of that short-lived, but essential 
factor in financial recovery, the Gold Discount Bank, 
which was absorbed by the Reichsbank at the beginning 
of the present year. It is particularly useful for all 
interested in recent financial history to have in this concise 
and authentic form details of the above transactions, 
together with an authoritative survey of credit policy and 
exchange control during the same period. 


Home Railway Stocks.—Conditions in the home railway 
market, writes a Stock Exchange correspondent, have 
approached a state of affairs difficult to explain to anyone 
who has not some knowledge of the Stock Exchange, but 
which, nevertheless, deserves to be comprehended by many 
hundreds of proprietors who are seriously disturbe d at the 
shrinkage in the value of their stocks. The following 
table gives some idea of the way in which prices have 
fallen :— 


Stock. January 2. September 9. Fall. 
Great Western .........-- 109. wees 864 ...... 224 
London, Mid., and Scottish.. 101{ ...... 754 ...... 26% 
North-Eastern, prefd....... OP -adcens, MEE éaaens 27} 
1 ere o WL. wenee po een aaa llg 
Metropolitan ........ce.e. o BBR .-ccee sel 15¥ 
DP SPTRIG os. 5 sss cen ses Beh vasinc Ms svask 123 
Southern, prefd. .......... B44 ...00 We aac ay 11} 
oO ESAS Serene OPE iis aus BE iss 55 43 
RS on cnes sone ees oe MSR usasn - STe.. 43 


Southern railway stocks have suffered least, because the 
company’s traftics inspire a less dolorous dividend senti- 
ment than do those of the other steam railways. The re- 
duction in the dividend on London Midland and Scottish 
last month had the effect of underlining the nervousness 
that had already gained ground, from one end of the 
country to the other, at the position of the Home Railway 
industry, beset as it has been by threats of strikes in the 
iron and steel trades, the shipping industry, and in some 
of its own branches. Concurrently with the decline in Home 
Rails, there has been steady appreciation of prices in 
other Stock Exchange markets to which public attention is 
popularly directed. The holder of London Midland and 
Scottish stock, observing the manner in which Courtaulds, 
for instance, have gone ahead by leaps and bounds, while 
the value of his own stock has steadily depreciated, arrives 
at that point of mentality where he decides desperately to 
cut his loss on the railway stock, and to utilise the money 
in the purchase of stock in which there is at all events a 
lively market. He covets shares that are being bought 
eagerly by the public, and which offer the prospect of 
appreciation instead of the continual decline which his 
Home Railway stocks have suffered. The consequence is 
that, for weeks past, holders of the Home Railway 
ordinary, deferred, and preferred issues have been trying 
to turn out their stock. The Stock Exchange market, in 
spite of the scarcity of floating supply, which is said to 
exist, has been buying stock for so long a time that the 
jobbers, not unnaturally, decline to take more on to their 
books unless they can see their way to placing it into the 
hands of buyers. But buvers are fe and far between. 
Stock openly offered in the market at } below the nominal 
price has to be sacrificed for what it will fetch by sellers 
‘‘ at best.’? Automatic selling goes on, year in and year 
out, for deceased accounts, and by people who, wanting 
money for other purposes, have to realise their invest- 
ments. Every now and then a feeble flicker of 
occurs, but it is usually so modest and so temporary as to 
emphasise the next bout of depression that falls upon the 


rallv 


market. How best to advise their clients in regard to 
Home Railway stocks, Stock Exchange brokers frank!, 


confess their difficulty in deciding. It is useless to work 
out the vields on capital, taking, as the basis, the last- 
paid dividends which the companies distributed, for these 
are likely to be reduced, and what next January = and 
February declarations will hold, it is impossible to fore- 
cast. That the Home Railway industry is going to the 
dogs altogether would appear to be = an impossibility. 

Doubtless the day will come when the bottom of the prices 
will have been reached. But how soon this will be, or 
how much lower prices are likely to drop, nobody dares so 
much as to guess. The only ‘consolation which can be 
offered to shareholders is the negative one that the fall, 

having been so protracted and so substantial, has therebv 
lessened the scope for further shrinkage. The disunion 
that developed at the Trades Union Congress this week 
led to a little stiffening of prices in the Home Railway 
market. But pending the advent into the market of big 
and permanent buvers, such as trust and insurance com- 
panies, the hope of any material recovery in prices is not 
particularly rosy. 


Railway Statistics.—It is noteworthy that two import- 
ant industries, coal mining and the railway service, in 
regard to which wage statistics were very scanty until 
recent years, are now covered by el: aborate official 
statistics. The railway figures are published annually, 
and those for March, 1925, have just appe -ared. 
The details as to wages follow the lines of  pre- 
vious returns, and show the standard rates for the 
principal traffic grades, together with the average wages 
and average earnings for these and certain of the workshop 
employees. One feature, which is introduced for the first 
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time, has considerable value. The average earnings of all 
the adult wage-earning staff combined, excluding those in 
ancillary businesses, are shown to be 67s 4d for the con- 
ciliation staff and 69s 11d for the shop and artisan staff. 
From these figures it is possible to derive an all-round 
average of about 68s a week. The average earnings of 
railway employees in 1912 were 27s 43d. This figure, 
however, is somewhat too low for comparison with the 
present average, as it includes the earnings of juniors, 
and in order to deduce the increase over the pre-war level 
it requires a further augmentation to include certain 
advances given in 1913 and 1914. Allowing for these 
modifications, it seems probable that the increase is in 
the neighbourhood of 140 per cent. This increase, of 
course, takes into account not only advances in rates of 
wages, but also the effects of improvements in the rates 
for overtime and Sunday duty. In the case of the con- 
ciliation grades the average earnings in March, 1925, 
were almost identical with those of the previous year, al- 
though rates of wages were in many cases 1s a week 
higher. This is partly accounted for by a fall in the 
earnings of drivers and firemen as a result of modifications 
of the mileage allowances. The earnings of shopmen 
showed a rise in the year of 1s 4d a week, though rates 
of wages remained unaltered. The return also gives de- 
tails of the number of employees of the railway companies. 
The total number in March, 1925, was 702,062. This re- 
presents an increase of 25,000 in the last three years, 
whereas the contrary might have been expected as the 
result of the grouping arrangements; this latest figure is 
about 60,000 higher than that of 1913. It will be seen that 
the combination of the rise in earnings with the increase in 
the number employed since 1914 vields an estimate of the 
increase in the total wages bill which corresponds closely 
with that of 155 per cent. recently computed by the 
companies on a different basis, before the figures under 
consideration were available. 


Licences and Drunkenness.—The Licensing Statistics, 
1924, just issued in Blue Book form,* show that there 
was a slight increase over 1923 in the total of convictions 
for drunkenness in England and Wales, the figure being 
79,082, as compared with 77,094 in the previous year. 
This small increase was entirely due to the last seven 
months of the year, for in the first five months a decline 
took place. The total, though the highest of the past 
few years, compares very favourably with the figure of 
188,877 for the last full pre-war year 1913. The statistics 
also bring out the fact that while the population has been 
growing ‘* on-licences ’’ have steadily declined in number. 
In 1908 there were 95,517 on-licences, or 27.24 per 10,000 
of population, while in 1924 the number of on-licences 
was 80,987, representing 18.68 per 10,000 of population. 
On the other hand, the steady decline in off-licences which 
had been in progress since 1905 was checked in 1923. 
Nevertheless, off-licences, like on-licences, are still falling 
in proportion to the population. In 1913 there were 6.40 
off-licences per 10,000 of population; in 1923 there were 
5-75, and last year 5.11. 





American Cotton Crop.—Our Manchester correspondent 
writes :—On Tuesday last the Department of Agriculture 
of the United States Government published further im- 
portant statistics relating to the cotton crop for the cur- 
rent season. The average condition of the plants on Sep- 
tember 1st was given as 56.2 per cent., against 62.0 per 
cent. on August 15th, and 59.3 per cent. on September 1, 
1924. The report stated that the yield per acre was esti- 
mated at 141.5 Ibs, against 151.5 lbs on September 1st 
last vear. On the basis of these figures the crop was indi- 
cated, exclusive of linters, at 13,740,000 bales, against 
13,990,000 bales a fortnight earlier, and 12,787,000 bales 
at the same time last year. These figures were not equal 
to expectations, and below the forecasts of private firms. 
A rise in prices showed itself, but the upward movement 
was not maintained as at the higher figures selling pres- 
sure was experienced. The Department of Agriculture, 
on the same day, stated that up to the close of business, 
on August 31, 1,893,000 bales of the current crop had been 
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ginned, against 958,000 bales to the corresponding date 
last vear. This big increase is due to the crop being early, 
but the figures had an influence upon ope.ators. In a 
supplementary report on crop prospects, published by the 
Department of Agriculture, it is stated that the drought 
and extreme heat have caused increased damage through- 
out a large part of the belt. Bool weevils are multiplying 
rapidly in most localities, though the crop in most sections 
is past the damage stage, except as regards the top crop. 
In view of the large unpicked and open cotton in the fields, 
severe tropical storms and excessive rains within the next 
few weeks might work great havoc. In Lancashire trad- 
ing circles sentiment with regard to raw cotton prices is 
still rather bearish, but as consumption of Ameriean quali- 
ties at the moment is equal to over 14,000,000 bales per 
annum prices in Liverpool at around 1s per pound cannot 
be considered dear. 


Egyptian Cotton.—More satisfactory news has been 
received, writes our Manchester correspondent, with 
regard to the progress of the growing cotton crop in 
Egypt, and it was good news for Lancashire to receive 
this week by cable the official Government estimate for the 
crop for this season, which is put at 7,300,000 cantars. 
The yield for last season was around 7,130,000 cantars, 
and consequently the more satisfactory outlook for sup- 
plies has been welcome, as over half the quantity of cotton 
grown in Egypt in each year is exported to and used in 
this country. It might be pointed out that the Government 
estimate is invariably extremely conservative, and in the 
circumstances a larger vield than that at present indicated 
is not an improbability. 





Shipping Freights Index Number.—The rise in freights 
recorded for July continued, though to a less marked 
extent, during August, our Index Number of whole cargo 
charter rates for the month being 111.54, equal to an 
increase of only 1.02 per cent. This figure, which is the 
lowest reached for August sinee the war, compares with 




















121.49 in 1924, 116.53 in 1923, and 131.65 in 1922. The 
movement of the various groups in tke index are 
summarised as under :— 
' ! { ' 
a. | » | eel eo m1 
| @& | j | : iw . o-_ | e 
as\/silsi) & Bus] 2 | 
Date. fs Ko \28| 8 ‘a 29 $s | 3 
a> (79/82) Boa) Ss | 
Basis | 
(Average, 1898-1913)..,100 |100 {100 {100 /100 }100 /100 
Average, 1913......) 110-03) 113-09) 123-37, 106-29) 117-38} 127-89) 116-34 


February, 1920......} 814-31) 529-89| 757°52| 744-81) 587-02) 712-16, 690-95 
December __,, ..++++| 268-90) 277°17| 244-10| 256-79] 286-72) 347-18 280-14 
December, 1921......! 160-06; 164-07; 16372! 144-43) 141-25 166-47| 156-67 
December, 1922......| 137-09 135-15| 129/19 122-61} 136-08} 159-34) 136-57 
December, 1923... ...| 134-04) 132-72) 120-09) 124-35} 125-07/ 144-21) 130-08 
December,1924......| 117:44; 129-18) 119-45] 119-76) 129-29) 161-13) 129-38 
January, 1925......| 115-26) 134-60) 120-38) 123-83} 132-44/ 172-70) 133-20 
February 114-92} 146-54) 118-04] 121-95} 129-99} 178-04] 134-91 





9 e888 ee 


March yy ee ee ee | 11634) 130-81) 110-41} 116-99} 118-42} 151-33) 124-05 
April yy ee eee e| 11418) 133-39} 110-6" | 115-95} 114-60} 138-87) 121-27 
May yy eeeee+| 109-86) 124-85) 110-97} 108-43) 105-16) 126-41) 114-28 
June »» +eeee+| 09°25 104-78 108-24) 105°53 100-43) 112°17| 106-73 
July yy eee eee! 119-02) 111-96) 113-42) 106-15) 94 43) 117-51) 110-41 
August yy ee ewes! 10722) 113-46 110°79! 112-24 99°14! 126-41! 111-54 
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The month’s changes in the index of each group and 
sub-group are shown in the following table, the figure 100 














representing in each case the average rate during the 
basic period 1898-1913 :— 

Index |!2¢: or Index ime: or 

No ; Dec. ag Dec. 

~“- |Points. NO. Points. 

IND «ieee cabana 92°00 — 15°88 S. America—outwards 114°15 '— 20°12 

Bay—outwards .......... 119°27 — 18°35 homewards..| 107°42 + i4°&6 

» homewards........ 11613'— 322 India outwards ........ 115°09 7:02 

Mediterranean--outwards, 113-37 | — 17:99 homewards ...... 109°39 | + 19°20 

homewards, 110°55'+ 047 Far Hast, &c............. 99:14 + 47) 

North America se eeeseees 11346! + 150! Australis .. -........... 12641 |+ 8°90 


Reacting sharply after the British mines settlement, out- 
ward coal freights continued in an extremely depressed 


state during August, a partial recovery, however , being 
shown in rates to South America late in the month, conse- 


quent upon a slackening in the demand for grain-carriers 
from the Argentine. The most remarkable feature in 
August was an exceptional outburst of grain-chartering 
activity from South and fixtures were also 
numerous in relation to the movement of maize from South 
Africa. The Far East was represented by a fair amount 
of business, and Australia’s new season crop also began 
to command attention. So far as North American grain 
was concerned, however, matters lacked animation, and 
the demand for mineral ore carriers from Mediterranean 
and Bay ports was more or less restricted. The relation of 


Russia, 


the index to the average for 1913 may be seen from the 
following table :— 
(1913 100.) 

Month. 1922. 1923. 1924. 1925. 
SRRMREY cosccscoscccse BOLD of 21405 .. Wil .. 21449 
February ......+e-+0. 135°76 .. 11273 .. 12378 .. 115°96 
SEGRDR céincwsecseeces BOOS ov 23523 «2 BE8D9 .. 10663 
REEL dccceesconssesss 2EDED oo 21050 .. (20722 .. 19924 
MAVcbscbesseesseteness GEDES a» SENDS as BATE! oc 98°23 
DUD: bckbesscssasecss (BEDE oc BEES «2 Boece .. SETA 
DES bskncessnncdeses: EEE <o “REDE. «5 “ERO se 94-90 
RIES. cscceccsecnses BEDED oo BOD «+s S33 .. WS7 
September ..cccses-.-- LOST .. W504 .. L080 .. 5 
[SRDURE ccosscccnecsce BOOSE «co BOISS .. F565 .. - 
DIOUEMRDOE ccccccsccess B2OSS .. BRB .. LBV .. is 
PE Cc cccesmesce EETLEO os BERL «« ASRSL «x. os 
monn for year ........ 32602 .. 1009 .. WS4 .. .. 


While the future course of freights is no doubt largely a 
matter of speculative interest, increased activity due to 
seasonal causes may be looked for with some amount of 
confidence. There is much lost ground to be recovered, 
but the position is by no means hopeless. It is not im- 
probable that sooner or later the coal export trade will 
derive benefit from the Government subsidy, and should 
this stimulus coincide with brisker business in regard to 
crop movements during the autumn, a good deal of the 
gloom at present surrounding ‘‘ tramp’’ shipping will 


likely be dispelled. 





Agricultural Conditions in England and Wales.—The 
Ministry of Agriculture’s report on conditions in England 
and Wales on September 1, 1925, states that unsettled 
and showery weather has been experienced throughout 
the country during August, although in some districts 
there have been fine, sunny periods. On the whole, the 
harm has not been extensive, the chief effect of the wet 
weather having been to hinder harvest operations. Reap- 
ing had already started in many places before the end of 
July, and became general in most districts during the first 
week in August. <A good deal of wheat has now been 
gathered, mostly in good condition, especially where 
harvested early. The grain is generally of good quality, 
although much of it is rather soft, and there are some re- 
ports of discoloration. Yields are good, on the whole, 
forecasts being for an average crop of about 17.4 cwts per 
acre, as compared with last month’s forecast of 17.1 
cwts and a ten-year average of 17.1 cwts. Early sown 
barley is, as a rule, of good quality, but the later sown 
has in many cases suffered considerably from the wet 
weather, the grain being discoloured and of indifferent 
quality, while straw is short. To a certain extent the 
oat crop has suffered owing to the protracted harvest, 
spring oats especially being of only moderate quality and 
short in the straw. Harvesting of beans and peas is 
practically completed in some districts. Beans have 
suffered from blight in some instances, but generally the 
crop is fairly satisfactory as regards both quality and 
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yield. Only in a few cases are peas a good crop, many 
yields being light, while the corn is frequently of poor 
quality. Early potatoes have yielded rather below 
average crops, but main crop varieties have made good 
progress during the month, and promise yields little, if 
at all, below aver The plants are healthy and 
vigorous, and although disease is reported in a fey 
districts, only small appear to be affected. The 
August rains have been of great benefit to root crops, 
which have continued the favourable progress made 
during the latter part of July. Sugar beet, where grown, 
is in very healthy condition, and although from one cr 
two districts it is reported that the crop is running to 
seed, the yie Id is expected to be rather over than under 
average. Pastures have grown well during August, and 
are now in good condition, although grass is still deficient 
in parts of the north-eastern counties. Cattle and sheep 
are doing well, with few exceptions. Tn places additional 
seasonal labour has been difficult to obtain for harvesting 
and other farm operations, and the usual scarcity of 
skilled stockmen is reported. 


ve 
ge. 
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Economic Conditions in Cuba.—A correspondent writes :— 
Advices from Cuba tend to prove that the scheme of taxa- 
tion put forward by the Government (which came into 
May 2oth last), 


penditure of £6,000,000 ($30,000,000) annually for ten 


power on to cover the contemplated ex- 


is meeting with severe 
The burden of taxa- 
tion is already high for the majority of the people, who, 
according to a recent census, now number 3,368,923, of 
whom 2,294,115 (or 68.10 per cent.) are whites, 830, 7QI 
(24.66 per cent.) are coloured, and 244,017 (7.24 per cent. 
are unclassified. ‘The Cubans enjoy a relatively high pur- 
a large part of their requirements must 
be met by imports, per capita imports amounting, in 1923, 
to $86. The cost of living has made unprecedented ad- 
vances, foodstuffs—largely obtained from the United 
States—constituting 35 per cent. of the total imports 
The new taxes, although designed to tap as far as possible 
the wealthier classes, contain clauses that will press sore!y 
upon the working section of the population. Only 
recently a 50 per cent. bonus was granted to Government 
employees to date from 1921, while few concessions of 
any kind have been made to the lower ranks of labour. 
The workers are said to be in an unsettled state at the 
present time, and likely to fall ready victims to Red 
agitators, who swarm in Cuba as elsewhere. The serious 
unrest referred to by Lord Ashfield at the last meeting 0 
the United Railways of Havana has undergone no 
amelioration. An item in the new taxation scheme that 
has attracted the disapproval of the mercantile classes !s 
an excise of 4 of 1 per cent. established on all pay- 
ments, placements of funds, transfer of credits, of securi- 
ties or products, or other similar operations, which, 
directly or indirectly, imply the export of money or its 
equivalent from the national territory to foreign countries. 
Due to the menacing conditions, large sums of money and 
securities are undoubtedly being taken out of the country 
to be spent or invested abroad, but the Governmental 
measures to stop the drain seem destined to failure. In- 
fluential financiers have warned the administration that 
the terms of this tax are dangerous, and that their full 
implication and effect upon international trade have yet 
to be realised. While the new law, if put into full effect, 
will mean that a tax will have to be paid on all drafts 
collected in Cuba for United States and other foreign goods 
sold to the island, the method of making such payment, 
and the parties responsible therefor, remain unsettled. 
No regulations have been issued by the taxing authorities, 
and confusion is said to exist. Economic conditions in 
Cuba had been showing a steady improvement during the 
past two years, and it was believed that another such 
year would mark the elimination of the old indebtedness of 
many firms arising out of the ‘‘slump”’ of 1920, and 
would see the market restored to a normal purchasing 
basis. The general financial position. was also fairly 
satisfactory, but notwithstanding the considerable reduc- 
tion last year in the public debt, this still stands at 
$88,328,500 (£17,665,700) foreign indebtedness and 
$12,478,200 (42,495,640) internal debt. British interests 


years upon public improvements, 
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—mainly railways, electric light, docks, tobacco, sugar, 
&c.—represent not less than #,45,000,000, of which rail- 


ways account for £ 28,250,000. England is Cuba’s 
largest customer for tobacco, while her imports from 
I:ngland exceed a value of 4,3,000,000 annually. 


Calico Printers.—A_ slight decline is recorded in the 
accounts of the Calico Printers’ Association, Limited, for 
the vear ending June 30, 1925. In our table shown below 
results are swollen by the inclusion of profits arising out 
of the sale of the French works, together with the reserve 


accumulated against loss by the depreciation of the 
franc. This operation provided shareholders with an 
additional £167,708. Without taking this sum_ into 


consideration, profits are 4,532,597, as against £540,786 
a year ago. ‘The ordinary dividend is again 10 per cent., 
which absorbs 351,878. In addition to this, a bonus 
of 5 per cent.—representing a sum of £.100,537—is to be 
paid out of the proceeds of the sale of the French works. 
Results since 1906 are shown in the following table :— 


| | 


Main- Net 
Year Ended Gross | tenance! Profit, To a 
June 30. Profit. and Less De-| Reserve, toh — 
Depre benture Xe, nee tate. 
ciation. | Interest. 
£ £ £ £ £ | & 
aia owa wars 682,160; 200,120, 354,040, 150,000, 201,074; 4 
lo: ee 776,752, 224.711, 424,041 150,000} 276,476, 64 
SUNN cieia-catuiene 383,612) 212,237 93,375 ‘vs | 150,805} nil 
ne 448.880 207,565 163,315;Dr 50,000| 150,805) nil 
| 723,953; 201,615) 594,338) 200,000; 201,073) 24 
Deeb seekewaae 612,630 208.860 403,771) 185,000) 226,208 33 
| 463,904 205,020 130,884|\Dr 80,046) 226.208 3 
TOO a6s 40s an 718.851 216.174 374,677) 150,000} 226,298 33 
TFET vansewees 443,786 210.276 105,510)Dr 50,000) 150,805) nil 
RRs sss saan 210,818 261.994 Dr179,176|Dr200,00 nil nil 
ee 1,104,732) 312,345 664,387) 300.000} 351,878 24 
IPN hGesnsaed 1,268,058 562.340 577,719) 300,000) 251,342, 5 
Diss ssssan as 1,271,559) 573,606 569,953) 310,000} 251,342) 5 
1919 and 1920 3,040,392'1,567 432 1,216,961) 350,000} 603,221) 10 
1921 and 1922 2,418,777|1,659,200, 503,542) 50,000} 552,952) 7s 
DOER casownnar 1,525.514| 597,306 800,208) 400,000 402,147| 124 
| ere 1,191,524) 522,739, 540,786) 205.724 351,879} 10° 
Es caa0seeee 1,331 554 503,249' 700,304! 250,000! 452,415! 15 





Maintenance and depreciation continue to absorb a heavy 
portion of profits, especially when compared with the pre- 
war rate. The company has substantial liquid assets. 
Out of total assets amounting to £7,947,931, cash and 
bills represent £772,902. Of the £250,000 allocated to 
reserves, 4,150,000 goes to the general reserve and 
4,100,000 to the Employees’ Benefit Fund. In the 
balance-sheet in front of us the depreciation account 
amounts to £:1,093,244, as compared with £1,257,319 a 
vear ago, and reserve £750,000, as against £594,275. 
We would like to suggest to the directors that the item 
“Sundry Debtors, Investments, and Other Debit 
Balances should be divided, and investments shown 
separately, At present this one item at £4,444,896 
represents more than half the assets. 


’” 





British - Mexican Petroleum Company.—The statement 
issued by the Pan-American Petroleum and Transport 
Company in New York, that it had sold to the Anglo- 
American Oil Company the entire outstanding capital stock 
of the British-Mexican Petroleum Company, closes an in- 
teresting episode in the oil trade in this country. The 
British-Mexican had an issued capital of nearly 
£:3,000,000. It was formed in 1919 as a partnership be- 
tween British shipping interests and American oil in- 
terests. The shipping group was headed by the late Lord 
Pirrie and by Lord Inverforth, and the White Star, 
Cunard, P. and O., Royal Mail, and other important lines 
were interested either as shareholders or as customers. 
This was the time when all the big liners were being con- 
verted from coal to oil burning. The British shipping 
group wanted fuel oil, and Mr Doheny, for his company, 
the Pan-American, got the business. The British-Mexi- 
can constructed large oil fuel bunkering depdts at all the 
principal ports of Great Britain, and supplied the levia- 
thans of the steamship passenger services with Mexi- 
can fuel oil. The British-Mexican, however, suffered 


from an unhappy supply contract with Mr Doheny’s 
company, 


Mexican and also lost heavily on the 


| 
| 
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fleet of tankers which it constructed during the 
period of inflation. Its shareholders never had a dividend, 
and over a year ago Lord Inverforth’s group bought out 
Mr Doheny’s group, which held 1,500,000 shares at a 
price believed to be no more than 1os per £1 share. The 
British-Mexican then turned to other scurces of oil supply, 
and took an interest in the Lago Oil Corporation in Vene- 
zuela, and in the Southern Crude Oil Purchasing Com- 
pany, and the Southern Pipeline Company operating in 
the Smackover field in Arkansas. It also entered into a 
contract with the Soviet authorities for the supply of fuel 
oil f.o.b, its tankers at Batum. With these arrangements 
for supply, it was therefore surprising to find that the 
syndicate, which this year bought control of the Pan- 
American from Mr Doheny, also bought control of the 
British-Mexican from Lord Inverforth’s group. The share- 
holders of the British-Mexican were invited to exchange 
their shares for 6 per cent. preference stock in the new Pan- 
American Eastern Petroleum Corporation, which is con- 
trolled by the Standard Oil Company of Indiana. Another 
branch of the Standard Oil family thus entered the British 
market, and began to operate not only the oil fuel bunker- 
ing business, but the petrol business in Great Britain, 
which the British-Mexican held through a subsidiary, the 
Redline Motor Spirit Company. There was thus a com- 
plete departure from the original idea behind the British- 
Mexican formation. The question now raised was whether 
the branch of the Standard Oil family represented by the 
Indiana company would compete in the British market 
with the other branch represented by the Anglo-American 
Oil Company, the subsidiary in this country of the 
Standard Oil Company of New Jersey? The negative 
answer is supplied by this announcement that the Anglo- 
American Oil Company has purchased the entire stock of 
the British-Mexican from the Pan-American (at a price 
believed to be in the neighbourhood of £1,600,000), but 
excluding the interests held by the British-Mexican in 
Venezuela and America. The Anglo-American is certainly 
best able to operate the petrol business of the British-Mexi- 
can—one less competitor (it will be observed) for the ‘‘ big 
three ’’ in the British petrol market—and it will no doubt 
satisfy the shipping companies, provided its contract 
prices are right, but what will it do with the Agwi group 
of companies which it takes over at the same time? 





Nobel Industries.—A year ago the directors of Nobel’s 
Industries, Limited, were able to declare a dividend of 
8 per cent. for the year ended December 31, 1923, on 
8,008,354 of ordinary capital. Now they are able to 
announce a dividend of 9 per cent. on the slightly increased 
ordinary capital of £8,030,229. Although, of course, as 
is evidenced by the comment about the South African 
results the accounts do not necessarily show the whole 
results of the combine, profits actually brought into the 
account are slightly lower, being £927,710, as against 
£1,032,489; but by reducing the allocation to special 
investment reserve by £50,000--making it £50,000, as 
against £100,00o—the amount carried forward is _in- 
creased by £16,000. Figures shown are net after 
deduction of tax. The following table shows how the 
undertaking has fared in the past five years :— 


1923. 


1921. 1922. 1924. 


“se ae es a oe 
Gross profit ......6e8. 827,073 809,242)1,157,137\1,178,443 1,003,420 


788,807 604,264 942,901 1.032.489) 927,710 
230,389 757,498) 465,349) 509,018) 650,130 


1,019,196 1,361,762 1,406,250)1,541,507 1,577,840 


284,986| 297,902 300,964 


Net profit 
Brought forward ...... 


Available for sharehldrs 





261,698 269.243 


Preference shareholders 





Ordinary shareholders. .| nd 279,170 413.301) 493,474, 560,279 
p nil (5%) | (7%) | (8%) |] (9%) 
Balance of note issue| | 
written off ......-. ae as 148.945| as “2 
IRGSOEVEEs 5.6 cceccscvees | es 350,000! 50,000} 100,000, 50,000 
Carried forward ...... | 757.498 463,349! 509,018} 650,130; 666,597 





As time goes on the balance-sheets promise to become 
more informative. This is something to the good in days 
when the movement is only too often in the opposite 
direction—i.e., fewer items and less detail. As it is a hold- 
ing company, assets are mostly investments. These amount 
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to £21,932,445 out of a total of 424,239,827. The com- 
parative figures a year ago were £4.21 14945443 and 
£23,731,430. The following table shows how investments 
have been analysed : 


19253. 1924. 
1. Cost of shares in constituent companies .. 17,452,015 .. 17,364,505 


¢. Other industrial investments at cost .... 5,026,299 .. 4,981,474 
©. British, Colonial, Government, municipal, 
OIE, Chiu ks ss 00055 s5bpsssn0noes> . ae 647,878 


22,478,314 .. 22,993,857 


Ir will be observed that these investments are taken at 
cost, the report pointing out the market value as a 
whole ‘‘ not being obtainable.’’ Succinctly we are 
informed that the market value of ‘* other industrial 
investments was below cost,’’ while the market value of 
British and Colonial Government, Xc., stocks was above 
cost. We have before called attention to the investment 
reserve account; this totals £550,000. When the usual 
consolidated statement given by the chairman at the 
general meeting is available no doubt these figures will 
convey more to us. 


Agwi Petroleum Corporation —The Agwi group of 
companies-—Agwi Petroleum Corporation and Agwi 
Marketing Company—provides, like the British-Mexican 
Petroleum Company, a warning that it is impossible to 
stay in the oil marketing business without ow nership of a 
source of crude oil production. The Agwi Petroleum Cor- 
poration has a refinery at Fawley, on South: iumpton Water, 
which can treat 5,000 barrels of crude oil daily, facilities 
for bunkering ships with oil fuel, and a market for ‘ts 
petrol by way of a contract with the National Benzol 
Company. Largely because it had no crude oil produc- 
tion of its own, having had to buy from hand to mouth, 
the company has never been a financial success. At the 
end of 1923 it had to raise further capital and, apparently, 
the best terms on which this could be obtained was by the 
issue at par of £300,000 5 per cent. debenture stock 
repayable at 135 at the option of the company or on the 
demand of the debenture-holders after five years from 
the date of issue. The British-Mexican Petroleum Com- 
pany and Lord Inverforth’s group jointly subscribed the 
£300,000 debenture stock for a cash commission of 10 
per cent., and an option to subscribe at par for 450,000 
shares, and obtained voting rights on the basis of one 
vote for every £1 of debenture stock. To provide for this 
option the capital was increased from £/1,000,000 to 
41,500,000 by the creation of 500,000 new ordinary 
shares. Lord Inverforth’s group, having further pur- 
chased from the directors a block of ordinary shares, 
obtained virtual control of the Agwi companies. This 
control now passes to the Anglo-American Oil Company. 
Presumably, the shareholders will receive in due course 
from the Anglo-American Oil Company a statement of 
its policy, if it intends to keep the Agwi companies alive, 
or an offer, if it intends to wind the companies up. It will 
b> appreciated that the Anglo-American, as a subsidiary 
of the Standard Oil Company of New Jersey, is an im- 
porter only of refined oil products. If it decides to import 
crude oil and operate the Agwi refinery, it will enter upon 
a new field of activity. Undoubtedly it strengthens its 
position by this acquisition, for it obtains the finest ship- 
ping site on Southampton Water ; complete facilities for 
oii fuel bunkering, which it at present lacks in that dis- 
trict ; and it has new access to inland markets through the 
branch of the Southern Railway which has been 
constructed to the refinery at Fawley. The shares of the 
Agwi Petroieum Corporation are nominally quoted at 2-}. 
The basis on which the debenture issue was made to the 
British-Mexican in December, 1923, proved to be the 
equivalent of a valuation of the ordinary shares at 12s 6d. 





British Insurance in Portugal.—A Reu'ey telegram 
announces the refusal of the Portuguese Minister of Public 
Works to permit of the addition to insurance policies, 
taken out in Portugal, a clause laying down that British 
agencies ‘‘ are not to be held responsible for loss and 
damage after a lapse of 12 months.’ Some surprise, 
writes a correspondent, has been expressed in certain 
quarters that British agencies, in whose hands repose 
practically the whole of the foreign insurance business 


done in Portugal, should have asked for the insertion of 
this provision. It is understood, however, that the reason 
is the unusual number of claims put forward after long 
periods, when it has been difhcult for the companies 
against which claims have been made to obtain the neces- 
sary evidence. No complaint has been made regarding 
the methods adopted by British insurance agencies estab- 
lished in Portugal, many of which are of long standing. 
Regarded as a whole, they have proved both popular and 
prosperous. The largest amount of business being done 
is in regard to fire, but, on the other hand, life insurance, 
notwithstanding the great difficulty met with, has yielded 
satisfactory results. The French AF and RF mortality 
tables are in use generally. Compared with French rates, 
those quoted by British agencies are 50 per cent. 
a large proportion of the fire policies issued have been 
taken out with British companies. The average of claims 
has been good in proportion to the premium income. 
Transport insurance has also largely passed into the hands 
of Foreign companies, principally British, the premium 
rates being more or less those of Lloyd’s. Employers’ 
liability figures largely in Portuguese insurance business. 
According to the Act, ‘dating from May, 1919, and still in 
force, amplifying and completing the Act of 1913, every 
employer of labour is responsible for professional acci- 
dents caused to workmen. Many of the victims have been 
treated in times past with exceptional generosity. 
legislation has tended, perhaps, to favour the 
insurers more than the companies, but these have shown 
great promptitude in settling claims in comparison with 
some native insurance companies, whose methods ot 
settlement have been somewhat slower. There had been 
a loss of public confidence in some of the native insurance 
companies since 1918, when the consequences of the 
Armistice, no less than those of the war itself, caused the 
collapse and disappearance of a number of mushroom 
institutions which had been established. At the time o! 
the Armistice there were over 130 insurance concerns 
carrying on a cut-throat business, principally marine risks ; 
this marked an increase from about 4o in existence before 
the war. The number is now reduced to fewer than 60, 
British offices or agencies included. The existing native 
institutions are of sound repute, well conducted, and quote 
premium rates as cheap as—if not cheaper than—those of 
their competitors. The objection to recognising the new 
precautionary clause inserted in British insurance policies 
is based upon the plea that its acceptance would be 
‘* contrary to public interest.’’ In any case, its exclusion 
is not thought likely seriously to affect the business ot 
British insurance agencies carried on in Portugal. 
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Nigerian Tin.—Our mining correspondent writes: 
Water supply being so important a factor in the opera- 
tions of companies working for tin in Northern Nigeria, 
the delay in the arrival of the 
flected in poor returns 


season was re- 
About a 
August 


rainy 
for several months. 
month ago, however, the rains came, and_ for 
many of the companies are able to report outputs appreci- 
ably exceeding those of the earlier part of the year. Thi 
most notable example is a jump from an average of about 
40 tons to no less than 110 tons of tin concentrates on 
the part of the Northern Nigeria (Bauchi) Company. Here 
undoubtedly the principal factor has been the starting up 
of the Kwall hydro-electric power plant. 
initiated many years ago, 


This scheme was 
but for a time work had to be 
suspended owing to lack of funds. Additional resources 
were raised—first by an issue of preference shares, then by 
debentures ; the money thus provided proving insufficient, 
the profits had to be drawn upon for the completion 
of the plant. Hence no dividend has been paid since 5 per 
cent. on the preference in 1919. The prices of the shares 
1ave lately risen to 16s 6d for the preference and 11s 6d for 
the ordinary, both of the denomination of 10s. The pre- 
ference being entitled to 10 per cent. non-cumulative, and 
to share pari passu in surplus profits with the ordinary, 
the respective quotations constitute an anomaly. It was 
estimated that with cheap power available, the company 
would be able to work at a profit ground carrying 14 lbs, 
or even less, per cubic yard. 
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A Jungle ‘‘Deal.”—Over last week-end the announce- 
ment was made, writes our mining correspondent, that the 
Gold Coast Explorers had arranged to purchase for 
« nominal sum the assets in West Africa of the 
Prestea Block ‘* A.’’ The latter, although the big- 
vest mine of the colony, has achieved so _ little 
success that the unfortunate shareholders have never 
received a penny by way of dividend, and now 
altogether. After 
reorganisation of capital, and the 


they have lost their property 
more than one 
issue Of a series of prior charges, the concern in July last 
debenture- 
This gentleman obviously found it necessary to 


went into the hands of receiver for the 
holders. 
take the best offer he could get; it amounted to £20,000. 
‘or insurance purposes the value of the surface plant alone 
had been placed at £300,000! The last report issued by 
the former management indicated the crushing of 85,400 
tons of ore for a value of £177,500, equal to 41s 7d per 
ton. Expenses averaged no less than 49s 2d, including, 
it should be mentioned, a heavy allowance for development 
redemption. On a neighbouring mine—the Taquah and 
\bosso—-the recovery in 1923 averaged 46s 10d, and costs 
37s 4d. Hence there seems ample ground for the belief of 


the new sponsors of the undertaking that expenses can 
be cut down, and profits earned. The existing ore re- 
serves are reported to be 75,000 tons, averaging fully 45s 
per ton, plus 400,000 tons of slimes, having an estimated 
profit value of over 3s per ton. To provide the necessary 
funds, the Gold Coast Explorers, whose capital is only 
£50,000 in 1s shares, is offering a like number at par to 
its shareholders. 





Transvaal Gold Output in August.—The output of gold 
of the mines of the Transvaal amounted to 808,218 ounces 
1925, which compares with 
I ounces 


of fine gold during August, 
809,571 ounces during August, 1924, and 769,37 
during August, 1923. In July, 1925, the output was 
$18,202 ounces of fine gold. The following table shows 
the monthly output for the past six years :— 


1919. 1920, 1921. 1922. 1923. 1924. | 1925. 














Fine | Fine Fine Fine Fine | Fine | Fine 
Ozs. Ozs. Ozs. Ozs. | Ozs. Ozs. | Ozs. 


January..| 676,059 | 670,503 | 651,593 | 


( 764,469 | 796,768 | 823,692 


February... 636,728 | 625,330 | 5581137 | 639,728 |- 704,970 | 760,617 | 753,925 
March ..| 712379 | 707,036 | 671,123 | ) | (761,586 | 795,671 | 825,479 
April ....) 693,944 | 686.979 | 681,362 | 511,338 | 743,651 | 768,923 | 787,519 
May ...., 724.995 699,041 | 687.776 | 629,786 | 786,564 | 809,003 | 813,249 
June ... | 702,379 | 715,957 | 678,490 | 675,697 | 755,309 | 1773053 | 780,251 
PUT. 00% | 725,497 yeeoes oes | 689,555 | 730,635 | 754,306 829,457 | 818,202 
August | 706,669 711,526 | 752,490 | 769,371 | 809,571 | 808,218 

SN i es an a el | ee 


months) 5,579,650 | 5,543,028 | 5,329,582 | 3,939,674 | 6,040,226 | 6 343,043 | 6,410,535 
Septemb’r "698,558 682,173 | | 691,026 | 747,089 | 739,504 | 799,422 | 
October..| 723,722 ; 662,472 | 707,825 | 778,159 | 793, 842 | 827,583 | ee 
November, 677,970 | 633,737 | 704,236 | 764,476 | 780,639 | 802,313 ee 
December, 650,791 | 632,215 | 651,847 790,712 | 778,849 | 825,273 


Total . 330001 | 8,153,625 | 8,114,516 | 7,020,110 | 9,135,060 9,597,634 | 











Che following table shows the number of natives employed 
at the end of the last few months by members of the 


Witwatersrand Native Labour Association and Con- 


tractors :— 

i . - 
Jan., | Feb., | — | Apr., May, | June, | July, | Aug, 
1925. | 1925. | | 1925. , 1925. | 1925. | 1925. 1925. 


| | —— 
Gold mines ..../ 180,940 | 182,099 | 179,061 | 176,188 172,982 | 169,810 | 169,433 | 168 900 
Coal mines ....| 15,279 | 15,530 | 15,634 | 15/823 16,180 | 16,474 16,582 | 16,42¢ 
Diamond ...... : 3,011 | 3,187 | 2,969 | 3,071 | 3,:72 | 2,989 | 3,166 | 3,068 


| 199,260 | 200,816 | 197,664 | 195,082 | 192,334 | 189,273 | 189,181 | 188,388 






































The number employed at the gold and diamond mines 
again shows a decline. 





THe sixth annual lecture conference of the Industrial 
Welfare Society is being held at Balliol College, Oxford, 
from September 11th to 16th. Details may be obtained 
from the secretaries at 51 Palace street, Westminster, 


London, S.W. 1. 
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BANK ESTABLISHED IN 1864. 


SKANDINAVISKA 
KREDITAKTIEBOLAGET 


GOTHENBURG. STOCKHOLM. MALMO. 
Branches in all parts of Sweden. 


Paid-up Capital and Reserves - - Kr.182,000,000 


Telegraphic Address: ‘“ Kreditbolaget.” 


THE BANK AFFORDS EVERY FACILITY FOR BANKING 
BUSINESS WITH SCANDINAVIA. 





Obersea Correspondence. 


UNITED STATES.— OUTLOOK FOR MONEY AND 
STOCKS—GENERAL CONDITIONS— DEBT SETTLE- 
MENT. 

(FROM OUR CORRESPONDENT. ) 
New York, September 1. 

QUIETNESS continues to prevail in the financial district, 
with ac tivity in the line of new capital issues at a low ebb. 
Whether the passing of Labour Day and the end of the 
vacation period will bring a change in this condition 
remains to be seen. Just now some bankers characterise 
their business as about as quiet as they remember. 
Interest, meanwhile, continues to centre in the many 
evidences of active trade, and in the behaviour of the 
security markets. During the last few days the tone 
of the stock market has been irregular, with a touch of 
weakness. This state of affairs is reviving the question, 
s> often asked during previous periods of irregul: arity, of 
whether the market has finished its major upward swing. 
Opinions on that point are divided. The bears maintain 
that prices are high, that speculation has been very active, 
and that the market will lose money as autumn develops. 
On the other hand, it is apparent that buying in many 
high-priced issues has been ‘* strong,’’ that many 
standard stocks are not extravagantly priced, and that 
some of the sharpest advances in individual issues have 
been due to previous injudicious short selling. Commis- 
sion brokers declare that their customers’ accounts are 
unusually well margined. Bankers state that their 
market loans are unusually well secured, both as_ to 
quality and quantity of collateral. Certainly, it is a 
situation that cannot be characterised simply in the one 
way or the other. Perhaps as revealing an observation 
as any is that to the effect that our securities market is 
growing more and more like that of London. It is 
moving less as a unit; various departments are acquiring 
more independence. 

At the moment the money market has taken on a 
moderately firmer tone. Certain maturities of bankers’ 
acceptances have been advanced one quarter of one per 
cent. during the past two days. The rates on this form 
of paper now vary from 3 to 3} for thirty days to 3% 
and 3} for 180 days. Three months’ bills are selling on 
a 32 and 3} per cent. basis. Obviously, the rate has been 
creeping up on the Federal Reserve Bank’s rediscount 
rate, a phenomenon which in some past instances has 
been followed by an increase in the official figure. 
Against the likelihood of such an advance at this 
time is set the fact that your own money market has 
weakened, and that American Lalances that have been 
placed in London would be brought home if the domestic 
money market firmed up materially. In addition, it is 
thought that the Federal Reserve authorities would hesitate 
to take an action that might place an extra burden on 
sterling exchange at the time of vear when sterling must 
carry its heaviest load) On the other hand, it is realised 
that the Federal Reserve authorities are not likely to 
refrain from taking any action that the condition of our 
own markets really indicates. As for the current advance 
in acceptance rates, dealers : say that it has been made in 
anticipation of the arrival of heavy supplies of cotton 
bills. The attitude of the dealers seems to be that it 


jis better to mark up their rates beforehand than to 
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take a large volume of bills and then have rates advance, 
leaving the dealers with a loss on their bills. In any 
event, the present tightening seems to be regarded as a 
rather convincing one. This is the season at which a 
large supply of bills usually begins to develop, and ct 
which the season swing of rates is upward from the 
summer’s low level. The behaviour of rates dur- 
ing August was something of a surprise. Several banks 
had heralded the approach of dearer money. The 
tightening proved materially less than had been antici- 
pated. Opinion swung to the idea that perhaps money 
was not going to harden much this fall after all. It may 
be that the present change indicates a normal and 
moderate seasonal advance in rates. 

The explanation of the situation oflered by bill dealers 
dovetails with what is known of the cotton situation. The 
crop, which seems pretty certain to be a large one, is 
being marketed unusually rapidly. The weather has been 
favourable to early picking. Ginnings have been running 
very much ahead of those of last vear. Growers have 
been selling freely, apparently on the theory that recent 
prices have been about as good as would be realised. 
Middlemen who have bought spot cotton at diminishing 
prices have been hedging their purchases in the future 
market. This selling has had its effect on the futures, 
carrying them below the 22 cents level. Mill demand is 
reported to be rather slow. Meanwhile, economists and 
other observers find the offset for lower prices in the 
indications of a liberal yield. The improved crop 
prospects in general have caused an increase in confidence 
in the character of business during the rest of the year. 
Just now railroad car loadings are breaking all records 
for the season of the year, and are coinciding with other 
indications of active trade. The railroads themselves are 
earning in excellent fashion. The consensus of informed 
opinion is that this autumn’s trade will set new high 
records, but that it will not be accompanied by inflationary 
tendencies. The policy of buying only to cover immediate 
necessities is expected to continue in force. 

The Belgian debt agreement has been well received in 
all well-informed and in most influential quarters. With 
regard to the French and Italian settlements, it is 
apparent that the Administration is determined that its 
bargaining position shall not be weakened by preliminary 
manoeuvres on the parts of the debtors. It is, perhaps, 
a little inclined to be sensitive on this point. At the same 
time, due weight probably will be given, in the coming 
negotiations, to the debtors’ capacity to pay. 








FRANCE.—THE 1926 BUDGET—M. CAILLAUX'S 
PROPOSALS—A NEW FUND AND FRESH 
TAXATION. 


(FROM OUR CORRESPONDENT. ) 


Paris, September 9. 
M. Caitiaux’s Budget proposals for 1926 have now been 
disclosed, so far as their broad outlines are concerned, 
and they suggest that the coming Bill will go far to place 
the French national finances on a sound footing. Whether 
it will prove acceptable to the wealthier classes in France 
is more than doubtful, but it is unlikely that any of the 
proposals will be seriously combatted in either of the two 
Chambers. None of the proposals now formally put for- 
ward by M. Caillaux are actually new, as they were fore- 
shadowed some months ago. It is to be noted, however, 
that although they do not go as far as the Socialist party 
recently urged, the proposals as a whole constitute a 
further attack on accumulated wealth, while at the same 
time the Minister makes a strong appeal to the less fortu- 
nate of the electorate by proposing, in order to emphasise 
the ‘* democratic ’’ character of his Budget, that humbler 
taxpayers, whom age or infirmity have placed beyond the 
power to work, shall be exempt from taxation so far as 
one-half of their modest incomes are concerned. 

M. Caillaux bases his new Budget on the one for the 
current year, subject to certain modifications on both the 
revenue and the expenditure sides, in order to bring his 
accounts for the year into ‘‘ irreproachable equilibrium.’’ 
He claims that the coming Budget will be an absolutely 
truthful one, comprising the whole of the year’s expendi- 
ture, placing a just estimate on the expected revenue, and 
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ensuring that this shall come solely from taxation. He 
has renewed, therefore, his proposal (which he was pre. 
vented from carrying out last June), to withdraw entirely 
from the revenue side of his 1926 and future Budgets any. 
thing France may receive trom the Dawes Plan. The re- 
venue from this source will in future, he proposes, be paid 
into a special amortisation fund, which will be used for the 
double purpose of meeting the charges arising from the 
devastated regions, and the service of the inter-allied debt. 
This, for the coming Budget, will mean a reduction of 
estimated revenue by 1,100 million frances, the amount 
taken from this year’s estimated receipts from Dawes 
Plan payments which was used to help balance the 1925 
Budget. If, as the Minister proposes, the 1,600 million 
francs required for war pensions is added to the esti- 
mated expenditure for the year, and a further 360 millions 
which is now included in the independent Budget for the 
Department of Posts, Telegraphs and Telephones, be in- 
corporated in the Budget proper, another 3,060 millions 
will have to be found from taxation. Estimating that, on 
the one hand, there will be an inevitable falling off during 
the next 12 months in the revenue from exceptional re- 
sources (arrears of the special tax on war profits, &c.), 
and that on the other there will be a certain amount of in- 
crease in the yield from the existing taxation, M. Caillaux 
calculates that he has to face, on the present estimates, a 
total deficit of 3,460 million francs. 

It is impossible, he insists, to cut down departmental 
estimates any further. All increased expenditure applied 
for by the various departments, he states, has been cut 
by two-thirds, and for the moment it is impossible to 
realise further economies. Further substantial reductions 
in departmental expenditure will come later, but these 
will require further serious consideration. 

M. Caillaux proposes to find the money to get rid of 
this deficit of 3,460 millions by (1) a uniform and notable 
increase of the income-tax schedules except in the cases of 
small incomes ; (2) the institution of a schedule in respect of 
biens oisifs, or unproductive capital values (such as jewels, 
art collections, libraries of rare books, &c.); (3) a progres: 
sive tax on wealth, in the form of an increase in the rate of 
the general income-tax to an average of 4o per cent. in the 
case of large incomes (which will, of course, have also to 
pay the present schedule rates). As a complimentary 
measure, the Minister proposes to stipulate for ‘* an excep- 
tional revision of awards of war indemnities which, in 
consequence of cession to third parties or of deplacement 
of damages, are of the nature of excessive profits.’’ The 
yield from this source will not go into the Budget, how- 
ever, but will be paid into an entirely new kind of amorti- 
sation fund, which will be used to expend the sums neces- 
sary to complete the reconstitution of the devastated 
regions, to handle the annuities to be paid in respect of 
interallied debts, and to receive amounts recovered from 
profiteers and from the operation of the Dawes Plan. ** It 
the Dawes Plan receives, as we should not doubt, its com- 
plete application,’? M. Caiilaux states, ‘‘ the annuities 
which we shall receive from it, and which from 1930 on- 
wards will exceed 1,500 millions of gold francs, will enable 
France to meet her engagements.’’ 

This brief statement embodies a striking outline of the 
‘* policy of audacity and considered prudence,’’ as M. 
Caillaux himself terms his proposals, which he believes 
the country is prepared to accept, and which Parliament 
will approve. The most interesting feature of the new pro- 
posals, from the British point of view, is that which in- 
volves the establishment and functioning of the new 
amortisation fund. It is characteristic of M. Caillaux’s 
diplomatic astuteness that he should have thus established, 
immediately before his departure for Washington, a defi- 
nite liaison between the payment of the yield from the 
Dawes Plan and the paving off of interallied debt. The 
fund from which the instalments of debt payments will be 
made to Great Britain and the United States is made de- 
pendent to a very great extent, it will be noted, on the 
amounts received from Germany. If M. Caillaux can suc- 
ceed in convincing the Washington Government that 
France should not be called on to pay to her creditors 
more than she receives from her own debtor, the future 
of the French taxpayer will have been freed from_ its 
darkest cloud. Even then, if M. Caillaux’s proposals are 
carried out in their entirety, the burden of the French tax- 
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payers will be increased from 1926 onwards to the extent, 
in round figures, of nearly 1,000f per head per annum. As 
the bulk of the increase will in borne by the comparatively 


small well-to-do class alone, the additional individual 
burden on these will be substantial. 

M. Caillaux has made no public statement as yet as to 
the incidence of the new taxes, but it is understood that he 
will entirely avoid the imposition of further indirect taxes, 
and will secure the necessary revenue from direct taxation 
alone. The schedule rates for income-tax will in all 
probability be divided into three categories—t1o per cent. 
on incomes derived from labour (wages and _ salaries), 
after a certain somewhat high point of exemption has been 
15 per cent. on incomes drawn partly from labour 
and partly from invested capital; 20 per cent. on incomes 
from capiti il alone. Dividends from French securities and 
from foreign stocks, shares, and bonds which are abonnées 
here will be subject to a tax of 20 per cent., instead of the 
i2 per cent. rate now prevailing, while the tax on the 
revenue from non-abonnées foreign securities is to be 
increased from 18 per cent. to 25 per cent. The duty 
payable to the State on ‘‘ winning ’’ premium bonds will 
be raised from the present rate of 20 per cent. to 30 per 
cent. The ‘‘ very large’? incomes on which the rate of 
imposition in respect to the general income-tax is to be 
increased to 40 per cent. is believed to mean those in the 
neighbourhood of 20,000,000f a year. 

Che proposal which is exciting the most interest among 
the general public is, naturally, that for the taxation of 
hiens oisifs, or unproductive possessions. Some alarm 
was at first felt that this tax might apply to money lying 
on deposit in banks, but this was entirely without founda- 
tion. Such property, moreover, is already subject to taxa- 
tion. The object of the Minister, it is stated, is chiefly to 
reach wealthy persons who dissimulate a portion of their 
real capital by investing it in diamonds, costly works of 
art, rare books, &c., which, although yielding ‘nothing in 
the form of revenue, constitute vendable property, which 
has a fairly constant value. The ordinary amateur col- 
lector of postage stamps and other objects, valuable as 
such property often is intrinsically, will not be touched by 
the proposal. It is recognised by the revenue officials 
that the valuation of such special kinds of prope rty for the 
purposes of the new tax will be an extremely difficult 
matter, and the suggestion is made that the tax should be 
made equivalent to the amount paid as insurance premiums 
by the owners of property of the class in question. This 
solution was suggested by M. Loucheur when a similar 
proposal came before the Budget Commission of the 
Chamber last May. On this basis the biens oisifs would 
be called on to contribute several hundred millions in this 
form of taxation. In any case, however, it is understood 
that a very substantial rate of abatement would be allowed 
on valuations before the new tax would be applicable. 
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GERMAN Y,—BOURSE—FINANCES—CREDIT—COAL 
AND IRON—INDUSTRY—PRICES. 


(FROM OUR CORRESPONDENT. ) 


BERLIN, September 8. 


Tue past fortnight has witnessed a marked improvement 
ot sentiment, for which there is a cause, though not 
exactly a reason. After stocks had fallen since the end 
of January almost uninterruptedly, reaching their lowest 
point at mmo August 17th, came a sudden revival which 
sent up average quotations mi iter ially, and sent up the 
most leuaeuad papers, that is, ‘ heavy industry ’’ and 
shipping, enormously. As the exaggerated business 
pessimism prevailing in the first half of the year, in spite 
of improving employment and increasing exports, was 
associated with the Bourse de ‘pression, the new Bourse 
boom created a wave of optimism. The news that unem- 
ployment is now increasing, though slowly, the number of 
publicly supported unemployed having risen from a low 
point of 193,000 to (on August 15th) 208,000, had no 
effect. The last monthly report of the Prussian Ministry 
of Industry was not favourable. 

The Bourse boom has had several causes, none of which 
was connected with any actual improvement of industry. 
The Stinnes liquidation, it was announced by the inter- 
vening banks, will be achieved without loss ; and the banks’ 
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calculation indicates a surplus of 20,000,000 marks, which 
is all that remains of the large family fortune. To achieve 
this result, the banks have had to abandon their claim to 
remuneration, and to sell the concern’s securities without 
charging brokerage commission. Secondly, negotiations 
for fusion in the depressed Prussian Silesian, and in the 
\Vestern steel industries, were announced. Thirdly, the 
Cabinet took measures to cheapen credit, and the latest re- 
duction of stamp duties on capital transactions tended to 
revive stock activity. The technical condition of the 
Bourse involved a bull reaction ; stocks were heavily over- 
sold, bears having shown the usual misplaced temerity at 
a moment when quotations could hardly have sunk 
further, and a good many of these speculators and some 
brokers got into serious difficulties. The main cause of 
the new boom was the usual inevitable reaction from a 
prolonged slump; the time for recovery had come, and 
minor items of good news, which would have been ignored 
when quotations stood 20 per cent. higher, were given 
exaggerated significance. 

On August 14th stock prices (Frankfurter Zeitung’s 
index) averaged 67.9 per cent. of prices at the beginning of 
the year, and were still lower as compared with January 
31st, when they averaged 11.37 per cent. higher than at the 
beginning of the year. Steel and coal, engineering, rail- 
way rolling stock, and shipping stocks were about, in 
numerous cases below, half of highest prices of the year. 
Even stocks of a particularly prosperous industry, the 
motor-car, averaged about 35 per cent. below the vear’s 
highest prices. The measure of recovery in the different 
branches has been very different, but individual stocks 
have risen over 50 per cent. For September 5th the index 
quoted above shows only 75.08, a rise of 11 per cent., but 
this includes bank and other securities, which moved rela- 
tively little. The recoveries of some individual stocks are 
shown below :— 


August 17. September 8. 
Marks per 100 Marks Nominal. 


Deutsche HOME ccacsccscesiess Ree! )| twaces 113 

ROR aon ice wen ea haiess «> see etecen SOmeee 
DAriWiseGlel .ccciccksccssccce LORS cccccs HED 
Hamburg-America .......... 4660 ...... 66.50 
North German Lloyd.......... 46.60 ...... 6950 
General Electricity .......... S250 ....c0 GM 
Badische Aniline ............ FAP ks es 129.25 
Bochum Cast Steel .......... errs 71.75 
Harpener Bergbau............ | eee 112.50 
POKER iss Kacahves Grane ested BRIS occas 77.37 
Dassler M6tOre 6 cksccccccecns GOTO «cccos. © 

Nobel Dynamite..cccccccessss COBH ...00 FH 

Hirsch Coppets. scceccccscceses SF incceno em 

Aschersleben Potash .....-..-. 119 cvcese Jame 


Hictlnekocccase DONO eee nee 
acne ae 


A good deal of foreign buying, which began from 
Switzerland and Holland, has taken place. More optimis- 
tic expectations are now held concerning profits by the 

‘heavy industry ’? companies in the business year ending 
June goth, and the shipping outlook has improved ; but 
doubt is felt whether the Bourse boom can go much farther 
without a reaction. The stock market history of 1925 has 
so far closely copied that of 1924. In 1924 stocks also 
reached their highest point at the end of January ; and fe ll 
until the late summer, when there was a sharp recovery. 
This recovery was followed by a new severe reaction, but 
the bull market was resumed towards the end of the year. 
The price of money still far exceeds the average yield on 
such stocks as pay dividends at all. The last few days 
have seen signs of uncertainty and weakness. 


Mannesmann .. 
Siemens und Halske .......... 70 
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Federal revenue receipts in July totalled 713,601,794 
marks gross; in April-July 2,538,673,1606 marks, or in four 
months much more than the proportionate share in the 
financial year’s estimated receipts of 6,343,750,000 marks. 
Income-tax in the four months yielded more than half the 
estimate for the whole year :-— 

Estimated for 


April-July. Financial Year. 


Income-tax .......... 886,278,543 .... 1,700,000,000 
Sales tax ......e0..-- 516,410,527 .... 1,380,000,000 
Luxury Sales tax .... 36,384,725 .... 120,000,000 
Traffic tax..........e6. 112,217,326 .... 282,000,000 
Customs .......e+++. 169,528,322 .... 356,050,000 
Tobacco.....cceccceee 207,525,342 .... 560,200,000 
RM cece ke kets 88,666,530 .... 174,000,000 
ee eC -.e- 89,084,665 .... 185,000,000 
Spirits monopoly .... 39,751,644 .... 150,000,000 
WR i cickesccsccuses “SOD. s<se 59,500,000 


Depression in the coal and steel branches continues. 
The Federal Coal Council’s inquiry has confirmed the 
claim of the Western mining companies that they are 
selling at a loss. Figures of one of the largest com- 
panies, as tested by the Council, show for July, 1924, 
wages per ton (without salaries), 7.89 marks; total pro- 
duction cost, including certain taxes, 14.79 marks; 
receipts, 14.35 marks; loss, January, 


0.44 marks; for 
1925, wages, 7.97 marks; total production cost, 15.02 


marks; receipts, 13.88 marks; loss, 1.14 marks. 
The accounts of another large company show a 
loss of 1.14 marks per ton in July, 1924, and 
of o.44 marks in January, 1925. The Raw Steel 
Syndicate retained for September the 35 per cent. 
reduction of output which was fixed for August, 


but a further reduction in the course of the month is 
possible. The chief Upper Silesian steel companies have 
fused. The fusion negotiations in the West involve 
Krupps, Thyssen, Phoenix, Rhenish Steel Company, and 
the three Rhine-Elbe Union (formerly Stinnes) companies, 
the Deutsch-Luxemburg, Gelsenkirchen, and Bochum 
Cast Steel. These have steel production quotas totalling 


a 717 


7,717,000 tons out of the total quotas of 14,700,000 tons 


in. the Syndicate, and they, therefore, command a 
majority. Outside remain the Kloeckner, Gute-Hoffnung 
(Haniel), Hoaesch, Mannesman, and Stumm companies. 


A certain aim of the combine is to standardise and 
specialise. A firm which produces a particular product 
expensively or inefficiently will concede its production 
quota to a firm better qualified for the branch in question, 
and would take in exchange a quota of production for 
which it is better equipped. The probable result will, 
however, be semi-fusion on the lines of the Aniline con- 
cern, with a measure of financial union, and, perhaps, 
with a single management. It is possible, then, formal 
fusion in a single company may be the result. This 
trust would have a capital of about £40,000,000. The 
companies mentioned are large coal producers, Gelsen- 
kirchen being the greatest coal-mining concern in 
Germany ; but it is not clear how far the agreement now 
being negotiated will affect their coal interests. In spite 
of the depression, exports of coal, iron, and steel are 
increasing. Coal exports in the first half of 1925 
were 6,524,226 metric tons, against 2,795,090 tons in all 
1924. Exports of iron, steel, and wares thereout (ex- 
cluding machinery) in the six months were 1,639,246 tons, 
against 1,955,110 tons in all 1924. Corresponding 
figures for machinery were 175,400 tons and 271,484 tons. 

In general, industry is quiet. At the Leipzig autumn 
Fair only moderate business was done. Home buving 
was checked by shortage of monev, and foreign visitors 
were more inclined to study than to buy. The estimated 
crop (Prussia only) is (in metric tons) :— 


1924 1925. 


Winter wheat ............ 1,282,621 .... 1,566,889 
ee ee ee eer 224,881 .... 173.848 
Winter rye...... cetessesss BUDISS son» SeuDl 
PE TUD ci cisckusisonene TOSS. ose 90.920 
Winter barley ....ccccce> 146,43? .... 177.591 
Spring barley ...... eoocee 1,297,300 .... 1,183.056 
NS -<kekus bebbnbespeseess CORMENIOTL. .csos RMT 


The total crop of bread grain is estimated at 7,576,953 
tons, aaginst 5,874,120 tons in 1924, an increase of 29 
per cent. ; total crop of all grain, 13,284,381 tons, against 
11,735,403 tons, an increase of 13.2 per cent. The ex- 
“Minister of Industry, Prof. Julius Hirsch (in an article 
which gives a very favourable account of the general 





economical situation), considers that crop returns under- 


state the truth; agricultural production, he holds, has 


reached the pre-war figure, and in the most important 
branches even exceeds it (naturally on the same area). 

The cost of living index for August shows 145, against 
143-3 in July. The wholesale index number for Septem. 
ber 2nd was 127.5, against 127.3 one week earlier. 





AUSTRIA.—STATE FINANCES—ECONOMIC §&ITUA- 
TION—MONEY AND STOCKS—NATIONAL BANK— 
EXCHANGES. 


(FROM OUR CORRESPONDENT. ) 
VIENNA, September 1. 
PUBLIC fallen off 
shows a considerable increase for the month of July. This 


revenue, which in May and June had 
is mainly due to the increase of tax revenue; the revenu 
amounted in May to 100.1 million Austrian schillings, in 
June July to 
Government will submit to the 


i10.8 millions. The 
Com- 


which, in 


to 8g.7 millions, 
League of Nations’ 
mittee the estimate for the new 1926 Budget, 
general, keeps within the limits prescribed by this Com- 
mittee last year, and shows a deficit of 85 million Austrian 
schillingss. 

Unemployment shows a slight reduction (111.886, as 
against 113.379 in July), which is due to building 
activity and the harvest operations. Whilst in several 
industries some improvement can be noticed, the situation 
in trade is still very unsatisfactory. Business during the 
summer was in all lines very slack; the textile trade parti- 
cularly is practically stagnant, and oy ision trade suffered 
considerable losses through the fall of sugar and grocery 
prices. For both industries and trade the development ot 
the economic crisis in Poland is of the greatest importance, 
as Austrian exports to that country, especially of shoes, 
leather goods, fancy articles, and chemicals, are very 
large. The restrictions on foreign exchange dealings 
issued by the Polish Government in consequence of the 
depreciation of the zloty now make it practically impossible 
for the Polish buyers to meet their obligations, and unless 
conditions in this respect change, trade with Poland wil! 
be completely stopped. Negotiations for a provisional 
commercial treaty with Hungary were broken off, as 
the Hungarians refused to grant concessions regard- 
ing the import of Austrian industrial goods; but it 
is hoped that before long negotiations will be resumed 
with a better prospect, as Hungary is desirous of coming 
to an understanding with Austria. 

Since the month of May a slight decrease in the cost of 
living can be noted, which, although it amounts only to 
5 per cent., has brought the index figure down to the level 
of last autumn. This was possible through the fall of 
prices of flour, bread, potatoes, coal, and some sorts of 
textiles. It is, however, to be feared that this decrease 
will soon be counterbalanced by the increase of rents, as 
the house-owners are entitled under the Tenants Protection 
Bill to charge the tenants the cost of house repairs. 

Owing to the stagnation, money conditions have becomé 
much easier. Saving deposits in the banks have been 
avgmented by 7 per cent. during last month, and amount 
to 456 million hastean schillings, and considerable foreign 
short-term credits have been placed at the disposal of 
the Vienna banks and several industrial companies and 
firms. The National Bank, however, still sticks to the 
Bank rate of 10 per cent., although private banks discount 
first-class bills at 9 per cent. and even less, so that the 
National Bank is gradually losing the control of the money 

market. On the market month-to-month money is plenti- 
fully offered at 10-10} per cent. per annum. The costs of 
a loan, however, are still very high—first-class firms have 
to pay 15-16 per cent. per annum, and second-class firms 
even more. 

On the Stock Exchange the short revival which set in 
during July spent itself very soon, and there was practi- 
cally no business last month. In spite of the easy 
money conditions, it is not likely that there will be 
any activity on the Stock Exchange until companies put 
their capitals on a gold basis, and thus make it possible 
for investors to form an idea of the real value of their 
shares. 
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The National Bank is continuing its policy of improving 
the security for banknotes by increasing the cash reserve. 
The following table shows the main features of the bank’s 
returns on August 23rd as compared with July 23rd :— 


(Austrian schillings.) 


July 23, Aug. 23. 

Million. Million. 
Cam MOOBINO as iconneekeeseeecssies “SON sacecn Oe 
Baninote Circulate: ..c<cs..cccese TH scene « 6k 
Bills discounted .......0« pi aeate ea arr 73 


The security of the banknotes was increased in the same 
period from 60.1 to 64.8 per cent. 

The comparatively small amount of bills discounted is 
mainly due to the high Bank rate, and it is to be expected 
that this rate will be reduced from 10 to g per cent. in the 
near future. About 66 per cent. of the banknotes issued 
are already schilling notes; the remaining kronen notes 
will disappear before the end of this year. 

The most important feature on the foreign exchange 
market during last month was the decision of the National 
Bank to give up the system adopted hitherto of keeping 
the dollar exchange on an artificially fixed rate, and to 
leave the fixing of the rate to the open market. This 
measure was taken in order to prevent too many short- 
termed dollar loans being contracted, and shows that the 
bank is not afraid that fluctuations of the dollar exchange 
will endanger the new schilling currency. The speculative 
activity on the market was confined to the zloty, whilst 
the other currencies remained practically stable." Sterling 
moved between S. 34.46 and 34.51. 








DENMARK.—THE RISE OF THE KRONE—NATIONAL 
BANK’S CURRENCY HOLDINGS — DEFLATION 
AND UNEMPLOY MENT—FOREIGN TRADE. 


(FROM OUR CORRESPONDENT. ) 
COPENHAGEN, August 29. 


\Wirn irresistible force the Danish Krone has continued 
its progress towards par value, which point it has never 
reached since January 2, 1919, when dollars were for the 
last time quoted Kr.3.73. Now the rate for Dollars is 
about Kr.4—the Krone having reached 93 per cent. of its 
gold value, and the general opinion is that the remaining 
7 per cent. will quickly be gained. At an earlier stage of 
the development there has been some doubt as to how 
much importance should be attached to foreign specula- 
tion as a contributary cause to the rise of the Krone. All 
experts agree, however, that in the course of the last 
month this element has increased in importance. While 
during the first half of the year the Danish banks received 
only about Kr. 20,000,000 in deposits from abroad, such 
deposits increased in the course of July by not less than 
K\r.50,000,000, and this increase has continued during 
August. ‘The banks do not look upon these deposits with 
much favour, as it is to be feared that they will be with- 
drawn as soon as a suitable exchange profit can be 
realised, and with the great credit restriction there is no 
special employment for them in this country, and for 
that reason the banks must deposit the greater part of 
them in the National Bank. It was decided by the banks 
to reduce as from August 15th the rate of interest allowed 
for foreign deposits from 34 per cent to 3 per cent. 
On August 24th the National Bank reduced its rate of 
discount from 7 per cent. to 6 per cent., as a consequence 
of the greatly improved exchange situation. In the course 
of June the National Bank had increased its holdings of 
foreign exchange from Kr.65,000,000 to Kr.109,000,000, 
corresponding to just over £/5,000,000, the rate at that 
time being Kr.21. Since then the holdings have further 
increased very much, as in order to check developments 
the bank has been obliged from day to day to take up the 
big parcels of foreign exchange offered. It is a matter 
of course that if the Krone is to be fixed at par—as is 
expected shortly—the National Bank will suffer heavy loss 
on these exchange holdings, while, on the other hand, 
these mean a strong support during the pressure on the 
money market, which will come when the rise has been 
completed. The last report of the National Bank other- 
wise showed a gold reserve of Kr.209,0c0,000, against a 
note circulation of Kr. 402,000,000, the percentage of cover 


being thus far better than the 33} per cent. prescribed by 
law. 

That the strong deflation, which must accompany the 
rise of the value of the Krone, will cause great difficulties 
for Danish trade, is clear to everybody. Wholesale prices 
have dropped fairly automatically in proportion. The 
index of the Finanstidende, which is almost entirely based 
on the prices of raw materials, showed a figure of 189 on 
August Ist, as against 234 on February 1st. The official 
retail price index, which further includes taxes, rent, &c., 
was 219, as per July Ist, against 221 as per January Ist. 
Consequently there is a very great disproportion between 
the present gold value of the Krone and the actual cost 
of living, and the difficulty in attaining an adaptation is 
the fact that the wages of labour and salaries of officials 
are automatically adjusted according to the official retail! 
price index, which is calculated semi-arnually only. When 
a reduction of wages thus comes along a very long time 
after developments, and the cost of production therefore 
cannot be reduced sufficiently to place Danish manufac- 
turers on an even footing with manufacturers abroad, a 
great increase of foreign competition must be expected in 
the interval. Already a substantial increase of unemploy- 
ment has taken place, the number of unemployed being 
about 24,000, or 108,000 more than last year at the same 
time. 

The foreign trade statistics for June show imports to 
the value of Kr.1g0,000,000, and exports aggregating 
Kr.178,000,000, the excess of imports being thus 
Kr.12,000,000, while May showed an excess of exports 
amounting to Kr.14,000,000. During the first half of the 
year the total imports were Kr.1,113,000,000, against 
total exports to the value of Kr.1,042,000,000, the excess 
of imports being thus Kr.71,000,000, as against 
Kr. 147,000,000 during the same period last year. Statis- 
tics are now to hand concerning the distribution of the 
Danish foreign trade between the various countries, and 
this shows interesting changes. While before the war 
Denmark obtained 38 per cent. of its imports from 
Germany, the share of this country was only 32 per cent. in 
1923, and 27 per cent. in 1924. From the U.K. emanated 16 
per cent. of the imports in 1913, against 22 per cent. in 
1922; in the following year the percentage was again re- 
duced to 20 per cent., and in 1924 to 19 per cent. Of the 
exports, 17 per cent. went to Germany in 1924, against 6 
per cent. only in 1923, while the share of the U.K. was re- 


<9) 


duced from 69 per cent. to 60 per cent. 








BULGARIA. — BUDGET SURPLUS—AGRICULTURAL 
PROGRESS—PEASANTS AND POLITICS—GENERAL 
ECONOMIC CONDITIONS. 

(FROM OUR CORRESPONDENT.) 
SopuiA, August 29. 


BuLGaRIA’s political mishaps of late do not seem seriously 
to have impaired the steady progress of the country’s 
financial and economic recovery. For the first time for 
many years, the Budget for 1924-25 closes with a surplus, 
and there is much probability that the results of the 
budgetary period 1925-26 will be at least equally satis- 
factory. Agricultural production has increased, both in 
extent and in yield. Taking as the basis of comparison 
the year 1912—one of the best in Bulgarian agriculture 
during the last 20 years—the development may be outlined 
as follows :— . 


Area Under Cereals Output in 100 Kgrs. 


Years. in Hectares. Quintals. 
BEES. 66tbncacacavaces 1,899,301 wwaaes 18,041,510 
SOEe 6a sceeeeswene ees 1,531.115 eeusue 13,702,783 
EET. vac eieainndeesecee 1,614,588 éenees 12,390,559 
NORD ees ccceedteasscs 1,769,409 waeaes 24,174,414 


Apart from weather conditions, which have been un- 
commonly fair in 1925, undeniable progress in cultivating 
methods and extensive use of better implements have 
certainly contributed to the results obtained. Hard work 
and all-round cutting down of the peasant’s domestic 
expenses during the last two years have been observed 
throughout the whole country, and the economic strength 
of the peasant population has been practically maintained, 
in spite of the very hard times in 1924, when many peasant 
families had to buy cereals for food, a circumstance almost 


. 
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equal to a national calamity in this country. If the results 
of crops other than cereals be also taken into account, the 
effort furnished by the productive class of the Bulgarian 
people is really to be considered as an important achieve- 
ment, the more so as the general atmosphere has by s» 
means been bright during the same period of two years. 


There has been through these times, and still is, much 
talk of revolution, of imminent mass upheaval, and of 
grave social disturbances in preparation. In point of fact. 
it would be hardly an over-statement to assert that, in 
matters of internal politics, the majority of the peasant 
population is favourable to that peculiar form of class 
government a specimen of which the late agrarian régime 
has furnished. Having procured for the peasants tangible 
advantages, often without regard to the elementary 
requirements of a good and equitable administration, the 
experience of the agrarian rule created a particular kind 
of political ideal well suited to the materialistic trend of 
the peasant’s mentality. No political platform based upon 
abstract principles could stand against the charm of the 
happy times when the peasant had an easy access to almost 
every administrative office, feeling himself at home 
therein, having the real power to get rid at any moment of 
unpleasant tax collectors or other bothersome officials, and 
to settle questions of railway traffic and tariff in perfect 
accordance with the petty local interests of his village. 
No wonder if this political ‘‘ ideal’’ has become the credo 
of great numbers of peasant voters. But these rough 
aspirations to material power did not induce the hard 
worker that the Bulgarian peasant has always been to 
leave his fields for the sake of political activity and social 
mass organisation, His sturdy sense of realities, his 
shrewd suspicion towards the practical results of every 
change in present conditions, make of him a poor revolu- 
tionary conspirator. The real danger in this connection 
would be a successful fait accompli, brought about by 
elements outside the landowning peasantry, which 
probably would back the movement as soon as its success 
was sufficiently established. The chief effort of the 
Government’s struggle with subversive propaganda is 
therefore directed against the activities of Communist 
groups, consisting almost exclusively of intellectuals and 
dismissed officials. 

The crop results have usually a major influence upon 
trade conditions in Bulgaria. During 1924, and the first 
half of 1925, the large mass of country consumers reduced 
their purchases to the strict minimum of their most urgent 
needs. ‘Trade has had bitter experiences since 1923; busi- 
ness has almost completely ceased for a period of at least 
14 months. Industry has been by no means better off ; for 
months the manufacturers have been obliged to put up 
with insignificant instalments against their sales on credit 
to the retail traders who could not find buyers for their 
goods. The money market reflects the general state of 
business ; money has been, and still is, scarce and dear. 
Discount rates are oscillating between 16 and 20 per cent. 
Most of the banks, seeing their deposits decreasing by 
nearly 15 per cent. for the last six months, have abstained 
from extending new facilities, and reduced their old credits. 
Only bills of the first trade houses have been taken in for 
discount. Trade advances and financing of import busi- 
ness have diminished. The National Bank, availing itself 
of the general lack of commercial activity, reduced the 
note circulation to Leva 4,100 millions, or 1,000 millions 
below the authorised minimum. Among many unpleasant 
effects, this situation contributed efficiently to the elimina- 
tion of unhealthy elements in post-war trade and industry : 
most of them are gradually disappearing by way of liquida- 
tion. Altogether the period of stagnation seems to have 
reached its limits; there are symptoms of an approaching 
revival of demand for goods on the part of the country 
consumers, and it is generally estimated that in the near 
future active business in cotton yarn, cloth, leather pro- 
ducts, and hardware wil! develop on an extensive scale. 

The relative calm after last April’s events appears to have 
enabled the Government to devote more attention to econo- 
mic and financial matters. Important changes have been 
introduced into the fiscal legislation, especially in the heavy 
tax burden on the joint stock companies, which have 
suffered severely during the last four years. Duties on raw 
tobacco have also been reduced, with the intention of 
enabling Bulgarian exports to compete with Turkish and 





Greek tobacco offered on the European markets at con- 
siderably lower prices. Pending questions with foreign 
holders of Bulgarian State bonds are on the way to settle. 
ment. The Government has had to examine several pro- 
positions for foreign loans for reconstruction purposes. No 
»-rangement has yet been arrived at, owing to the unattrac- 
tive conditions quoted by the foreign financial groups. 








JAPAN.—REORGANISED CABINET—TAX REFORM— 
BANK READJUSTMENT—ARTIFICIAL SILK— JULY 
TRADE. 

(FROM OUR CORRESPONDENT.) 

Tokio, August 1o. 
Government 


THE Coalition the 


Minister’s taxation plan, and three Seiyukai Ministers 


split over Finance 


resigned on July 31st. Viscount Kato has reorganised his 
Cabinet by appointing his own followers to the vacant 
posts. With the secession of the Seiyukai party, which is 
nature the 
Government will be able to pursue a little more freely its 


by and tradition inflationist, reorganised 


avowed policy of economy and financial retrenchment, 


though within the strait limitations of a minority Govern- 
Despite 


its negative policy, the new Government has been well 


ment, and probably with a short tenure of office. 
received by financial circles, a final return to healthy 
finance being expected under its administration. 

The tax reform plan over which the Coalition Govern- 
ment split was framed on the general line of the recom- 
mendation of the Taxation Commission of 1920-22, and 
is by no means an unacceptable one. What are known as 
‘*bad taxes ’’—that is, the transit duty and the duty on 
cetton fabrics and patent medicines—are to 
assessment, exemption limit, and other minor points in 
income, land, and business taxes and estate duty are to be 
‘*more equitably ’’’ revised; and a 2 per cent. tax 
interest and a duty on aerated waters are to be introduced. 
The proposed tax on interest is to be levied on interest on 
bonds and securities, bank deposits, and non-business 
loans. Company’s dividends being exempt, the City has 
not been so much worried over the proposal. The new 
Cabinet Council approved the plan without a dissentient 
voice on Tuesday of last week. A Bill embodying the 
taxation plan will be presented to the winter session of 
the Diet. 

The scheme for business readjustment of the two semi- 
official banking institutions—the Bank of Chosen and the 
Bank of Taiwan—has just taken a definite shape under the 
guidance of the Treasury. The Postal Savings Depart- 
ment of the Treasury and the Bank of Japan agreed to 
cut down the interest rate on the loans advanced to those 
banks, amounting in the aggregate to 75,000,000 yen. 
The management of those banks, on their part, have 
decided to reduce their authorised capital (the Bank of 
Chosen by half, and the Bank of Taiwan by one-fourth), 
and to allocate for bad debts all the reserve funds and the 
profits of the last business term, while paying no divi- 
dends for the term just closed. The readjustment plan 
will be submitted to the general meetings of shareholders 
to be held respectively on August 27th and September rst. 
The change of the management of the Bank of Chosen 
was announced on July 17th. The managerial change of 
the Bank of Taiwan also will follow before very long. 
Under the new board of directors a substantial improve- 
ment of those banks’ position will be reached by practis- 
ing rigid economies in the cost of management and main- 
taining for some time a decidedly low rate of dividends. 

Amid the general industrial depression, the artificial 
silk industry alone has shown remarkable results in recent 
years. The Japanese artificial silk industry is now practi- 
cally in the hands of two companies—Teikoku Jinzo- 
Kenshi Kaisha and Asahi Kenshoku Kaisha—and_ they 
have a career of phenomenal development, as the increas‘ 
of profits shows :— 


go; rates, 


on 





Teikoku. Asahi. 
Yen. Yen. 
 “ahass sseersso«s satan emi SOBIS ses cs 
DD ivivadbse ss ere eee | ae ota 
SOE a Skseaksnaeenssadeacwcae MEREIOED aces SRDweD 
TiS cuind cbs oases eeweusc 423,215 .... 300,714 


* The first six months. 
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The output of Teikoku is 5,500 Ibs, and of Asahi 3,000 
Ibs per day, and the quality will bear comparison with 
imported yarn, except in the case ot fine counts. With 
the completion of the new mills which are in course 
of building, their output will be greatly increased. The 
output of those companies will soon be able not only to 
meet ever-increasing home demand, but to exclude the 
importation of foreign yarn. The best indication of the 
industry of Japan is accorded by the following figures of 
output and import for the past six and a-half years :— 


Output. Import. Total. 

Lbs. Lbs. Lbs. 
1921 ....eee¢ 150000 .... 159,139 .... 289,139 
1922 2.0. -. 250,000 .... 226,406 .... 476,406 
1923 ..cccece TOO000 4... OIG TIS .... 1,796,778 
1924 ..cceces 1,568,000 .... 1,025,172 .... 2,393,172 
EBEO" cscciness: BOCO sane 57,071 .... 1,237,071 


* The first six months. 


In view of the prospect of further prosperity of the 
industry, a few big business interests are said to be con- 
templating to embark on a new venture in the realm of 
artificial silk. The natural silk-reeling interests also are 
paying a very keen attention to the rise of the ‘‘ artificial ’’ 
competitor. 


The trade returns for July is quite encouraging. Im- 
ports amounted to 168,981,000 yen, and exports to 


210,911,000 yen recording thus for the first time in the 
year an of exports over imports, which was 
41,929,000 yen. As compared with the previous month, 
imports decreased by 32,739,000 yen in value, while 
exports increased by 29,280,000 yen. 


excess 





Letters to the Editor. 


WORKING OF THE COAL SUBSIDY. 


fO THE EDITOR OF THE ECONOMIST. 


In your article, “Working of the Coal Subsidy ”’ 
(Notes of the Week, Economist, August 29th), you write as 
f lows 3——"*..<034 on current market rates, the whole of the bene- 
fit of the subsidy has been remitted to the consumer, prin- 
cipally foreign.”’ 

This conclusion appears to me only partly right, on account 
of the first date of comparison (July 28th) being not quite well 
chosen. Indeed, at that time, prices had risen through the fear 
of a general strike, so that, in comparing prices, we should 
rather refer to early July when the anticipation of the strike 
had not vet affected the market. 

This gives us the following figures :— 


July 3rd. 


SIR, 


August 28th. 


Best Admiralty large............. 25/6 to 26/- 24/6 to 25/- 
ODOR REGO 545 6'5 3 diecidine aiciedeorrs 24/6 to 25/- 23/- to 23/6 
BOS Oty IBTNS 65.65 5s eines pees caen 24/6 to 25/6 23/6 to 24/- 
Black vein large (best) ............ 24/6 to 24/9 23/— to 23/6 
Western valley large (ordinary) 23/— to 23/6 22/— to 22/6 
Mastern valley large (best) ........ 23/- to 23/6 21/6 to 22/- 
Best small steams ............000% 12/- to 13/- 13/- to 13/6 


It would appear from these figures that the subsidv has about 
been shared by halves between the consumers and the collieries. 
Yours truly, G. Van DRIESSCHE. 

Lokeren, Belgium, September 4th, 1925. 


(Mr Van Driessche has not quite grasped the limited sense 
of the words used. They related exclusively to current prices on 
the two dates, and between those two dates the f.o.b. price— 
that is, the price to the foreign consumer—had fallen by an 
amount equal to, if not slightly greater than, the then estimated 
cost per ton of the State subsidy. It will be very interesting 
later on to trace the incidence of the subsidy as between pro- 
ducer and consumer, but the necessary data will not be avail- 
able for two or three months.—Ep. Econ.] 


POPULATION OF AUSTRALIA. 


TO THE EDITOR OF THE ECONOMIST. 


Sik,—Your special correspondent, while admitting that his 
assertion that ‘ there hardly any natural increase in the 
Australian population ’? was a misstatement, continues to ex- 
press astonishment at a birth rate ‘‘ scarcely higher than that 
of England,” and to anticipate a ‘ period of more or less 
stationary population even in Australia,” or, at least, a ‘ de- 
cline in the growth of the Australian population.’’ And you, 
Sir, go one worse in your leading article of June 6, page 1120, 
column 1, when, on top of an admission that Britain 
“within sight of a stationary population,’? you couple Aus- 
tralia with France, as countries ‘‘ where the restriction of 
population has been much more marked than it is here.” 


is 
’ 


is 
’ 
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I have no quarrel with your correspondent’s argument that 
the demand for loan money for the development of new 
countries may be weaker in the future as far as provision of 
fixed capital for their growing populations creates it. I share 
his hope that Australia will, by a process of debt repayment, 
hasten the formation of a supply of savings adequate to her 
own development. When, however, he falls back on a hypo- 
thetical ‘‘ mortality index,’’ showing what our death rate 
would have been if the age-distribution of our population had 
been similar to that of 1890 Sweden, and on a hypothetical 
decline in natural increase, as the composition of our popula- 
tion grows into increasing similarity with that of old countries, 
may I remind him (1) that the Commonwealth Statistician 
(whom he took as authority for these hypotheses), after re- 
viewing the recent changes in age-distribution, comes to the 
conclusion that the differences from older countries ‘‘ have 
been modified so that they are no longer important ’’; (2) that 
in assessing the demand for capital in new countries, he 
should confine attention to actual growth of population, and 
leave ‘‘ mortality indices ’? for use where they are relevant. 

To write of our birth-rate of 23.8 (1923) as ‘‘ scarcely higher 
than that of England,” which was 19.7 for 1923, suggests that 
the impression in your correspondent’s brain that Australia is 
remiss in this matter of natural increase lies too deep for 
evidence. I am in public duty bound, too, to meet your 
coupling of Australia with France as a country ‘‘ where the 
restriction of population has been much more marked than 
here,’’ by reiterating that our Australian natural increase for 
191g to 1923 was 14.07, that of England and Wales was I1.0 
for the same period, while France, for 1918 to 1922 (the latest 


figure available here), showed a natural decrease of 3.36. We 
are a long way still from a stationary population in the 


Dominion which outstripped even Canada in percentage rate 
of growth during the last intercensal period (vide “‘ The 
Round Table,” March, 1925, page 365), and 78.96 of whose 
total increase in that period (986,214 persons) came from ex- 
cess of births over deaths. 

Given a decade of peace, we shall further reduce an already 
low infantile mortality (61 per thousand in 1923), and show 
still better figures in 1931.—I am, vours faithfully, 

| EDWARD SHANN. 
University of Western Australia, Perth, 
\ugust 3rd, 1925. 








Books and Publications. 


TAXATION AND WELFARE.* 


Proressor Peck, of Vermont University, has embarked 
upon his study of taxation and welfare* with the laudable 
ambition of opposing ‘‘ an impartial and scientific survey 
of the problem of taxation ’’ to the political propagandist 
controversies of a Presidential campaign in which taxation 
is a major issue. And, indeed, so admirably does he fulfil 
his task that there are moments when the most experienced 
political stump-orator might well fail to recognise some of 
his own cherished and accepted truisms—so weighty and 
so expansive is the array of scientific terminology in which 
our author reclothes them. One can imagine, for instance, 
the crude and tendencious manner in which the unlettered 
politician might enunciate the profound truth, whose 
origin Professor Peck modestly ascribes to Dr Hugh 
Dalton (‘‘ Principles of Public Finance,’’ Part sf 
Ch. xix), that ‘‘ the maximum reduction in inequality or 
the maximum progression is attained when taxes are levied 
according to the principle of minimum sacrifice and public 
expenditures are made according to the principle of 
maximum benefit ; that is, revenue is secured by taxing the 


* «Taxation and Welfare.” By Harvey Whitefield Peck. The 
Macmillan Company of New York, 269 pp. os 6d net. 
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super-rich, and is spent largely for the benefit of the | 


i) 


sub-poor. 

In the first half of his book Professor Peck deals with the 

problem of the desirable amount of taxation. This section 
contains some interesting statistics illustrating recent fiscal 
tendencies in the U.S.A., but adds, so far as its theoretical 
reasoning is concerned, nothing whatever to our know- 
ledge of the subject. In the second half, he considers the 
distribution of the tax burden and the application to its 
incidence of notions of abstract justice. It is here, in his 
last chapter, entitled ‘* A Theory of Taxable Faculty,’’ that 
Professor Peck gives us a constructive and interesting 
theory of taxation. Having examined and rejected the 
‘Socialistic, confiscatory, and minimum _ sacrifice 
theories’’ (in a passing reference he excepts the very 
important category of ‘‘ inheritance and possibly unearned 
increments, where the tax rate may reach 100 per cent.’’), 
he evolves an alternative theory of ‘‘ net utility or co”- 
sumers’ surplus.’’ Its elaboration involves a_ double 
examination into the diminishing utility of income, the 
curve of which he finds it impossible to draw with any 
approach to exactitude, and the cost of income per unit, 
whose curve, moving in inverse ratio to the income’s total 
magnitude, is, in his opinion, capable of more accurate 
determination. The limits of taxable faculty are, he sug- 
gests, set by the amount of surplus ‘‘ net free individual 
income ’’ over and above that which no more than com- 
pensates for its cost of acquisition—a surplus whose area 
is enlarged by the extent to which civilisation, with its 
multitudinous wants, checks the decline of the utility curve 
and renders its slope more nearly horizontal. Thus he is 
led to the conclusion that any form of public expenditure 
which promotes economic and cultural progress may, by 
diminishing the elasticity of the individual taxpayer's 
demand for income, and so widening the surplus area, 
actually increase ti 1xable capacity. Itis obvious, of course, 
that a theory of this kind will not bear univ ersal applica- 
tion. It has, for instance, rec ently been brought to the 
notice of the British public that there are certain quarters 
of our Empire in which the taxes themselves enter into the 
taxpayer’s demand curve of income, and determine its 
slope. We refer, of course, to the Kenya hut tax, and to 
the admitted purpose of its imposition. 

We hazard the guess that the politicians of Professor 
Peck’s generation may remain deaf to the highly ingenious 
theory which he has spun for their guidance, preferring the 
more concrete kind of treatment which has been accorded 
to the subject by Sir J. C. Stamp in his ‘‘ Wealth and 
Taxable Capacity. 


AN ENCYCLOPADIA OF INSURANCE.* 


Tue German Association for the Study of Insurance has 
celebrated its twenty-fifth anniversary by publishing the 
second edition of Manes’ ‘‘ Versicherungs Lexicon.”’ 
This encyclopedia of insurance, which contains over 500 
articles on every branch of the subject, and covers some 

1,500 quarto pages, is a solid, painstaking work, prepared 
by the best-known authorities of Germany. Professor 
Alfred Manes, the editor, has rightly included articles not 
only on life insurance, accident, transport, fire, theft, hail, 
and cattle insurance, on reinsurance and the various 
branches of social insurance, but he has also provided a 
series of articles on the kindred subjects of the science of 
the actuary, of national and international law as they affect 
insurance, and the relation of medicine to insurance. 
Perhaps, indeed, he has cast his net a little too wide, since 
it might be doubted whether it was necessary to drag in 
an article on the Taylor system. 

The insurance company official and the student of the 
subject will find it extremely convenient to have available 
in handy form a publication which gives detailed and 
authoritative information on the development of insurance 
from its earliest days until to-day ; which summarises the 
influence of Bismarck and other noted people on_ its 
growth; which points out the significant clauses of the 
Versailles Peace Treaty and of the League of Nations in 
relation to insurance ; and to which he can refer with confi- 
dence of finding some help, whatever his problem. But 
the politician, too, will find a considerable number of 
articles on subjects which are of growing importance. 


* “Versicherungs Lexicon.’’ Alfred Maes. 


Published by E. S. 
Mittler and Sohn, Berlin. 
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Thus, Mr Baldwin has recently appointed a Committee on 
Credit Insurance. In this lexicon its members will find a 
long article on the subject. The public man may leary 
what other countries have done to provide insurance or 
pensions tor widows and orphans. Advocates of family 
endowment will be interested in the literature quoted on 
the subject of familiennachwuchsversicherung. 

Two suggestions might be considered by 
when he comes to publish the next edition. Has he devoted 
quite sufficient space to social insurance, and has he 
treated the development in countries other than Germany 
at all adequately? With regard to the first of these, it is 
only necessary to point out that in one year Great Britain 
spends some 4,160 millions on the various branches of 
social insurance, excluding Army pensions, and Germany 
about half that sum. Even though very considerable 
attention is given to it in this lexicon, the space occupied 
by its discussion is not commensurate with its import- 
ance. There are doubtless good reasons for this compara- 
tive inadequacy of treatment. Private insurance is much 
older, and has long been studied. Social insurance is new, 
and its piecemeal growth has led to a lack of realisation 
of its comprehensive quality, and its study is still unduly 
neglected. It is, however, only fair to add that Professo: 
Manes’ sense of proportion in this matter is much sounder 
than that of most English text-book writers on insurance. 
Regarding the second point, some of the articles, like tl 
of Dr Stein, of Prague and Geneva, pay very considerable 
attent?on to developments in other countries, whilst others 
neglect the experience of any but German institutions. 
Clearly, it is desirable in such an authoritative work as 
this to have as much international comparison as possible. 
But, after all, these are not fundamental matters, and, in 
any opinions on them may differ. The fact of 
prim ary import ince is that Germany has produced a publi- 
cation which is thoroughly up-to-date, sound, and con 
prehensive. Until we can produce an encyclopedia on 
insurance on similar lines in this country this volume ought 
to be on the shelf of every library which is at all interested 
in insurance. 


the editor 


1Ose 
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BOOKS RECEIVED. 


Economics of the Gold Standard. 

(London) P. S. King. 3s net. 

Superstition or Rationality in Action for Peace? By A. V. 
Lundstedt. London) Longmans, Green, and Co. 
12s 6d net. 

A Worker Looks at Economics. By Mark Starr. (London) 
Labour Publishing Company, Limited. 2s 6d net 

The Case for the Mine-Owners. The Evidence Given 
Behalf of the Mining Association of Great Britain, 
by William A. Lee, at the Court of Enquiry, July 
20-23, 1925. (London) Philip Gee. 

Institut International de Statistique: Bulletin Mensuel. 
August, 1925. (The Hague) W. P. Van Stockum. 

Vital Statistics of New South Wales for the Year 1924. 
Report by Government Statistician. (Sydney) 
Government Bureau of Statistics. 

Journal of the Royal Statistical Soctety, 
(London) Royal Statistical Society. 

Capitalism Not Yet Dead. By H. J. 
Philip Gee. 3d. 

Wheat Studies of the Food Research Institute, Stanford 
University, California :—March, 1925, Dispe nsability 
of a Wheat Surplus in the United States; April, 1925, 
Developments in the Wheat Situation: May, 1925, 
Average Pre-War and Post-War Farm Costs 0! 
Wheat Production in the North American Spring 
Wheat Belt; June, 1925, European Wheat Production 
as Affecting Import Requirements; July, 
Canada as a Producer and Exporter of Wheat. 

Dutch Banking: Its Development and its Results. Com- 
piled by Dr A. Sternheim. (The Hague) J. M: irks, 
*s Cravenhage. 

Wages and Hours of Labour in the Slaughtering and 
Meat-packing Industry, 1923. (Washington) U.>- 
Department of Labour. 

Die Kassenhaltung. Von Dr rer. pol. Paul Schulz-Kiesow. 
(Jena) Verlag von Gustav Fischer. 5 mks. ; 

Der Lateinsche Miinzbund seit dem Weltkriege. V0" 

Dr Frich Egner. (Leipzig) Akademische Verlags- 

gesellschaft. 
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7s 6d net. 
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Special Anglo-Argentine Supplement of ‘ La Nacion,’ 
Buenos Altres. 

This special number, published to commemorate the visit of the 
Prince of Wales, contains a wide range of important articles on 
the mutual interests, financial, economic, and otherwise, of Britain 
and Argentina. Among the contributors are Mr Henry Higgs, Mr 
Ramesy Muir, and the Vice-Chancellor of London University. 


The Consolidation of China’s Unsecured Indebtedness 
and the Creation of a Chinese Consolidated Budget. 
By G. Padoux, Adviser to the Chinese Government. 
(Tientsin) La Librairie Frangaise. 1925. 


OFFICIAL PUBLICATIONS RECEIVED. 


The following may be obtained from H.M. Stationery 

Office, Adastral House, Kingsway, W.C. 2: 

Ministry of Agriculture and Fisheries: Report on Large- 
scale Co-operative Marketing in the United States of 
America. 1925. is 6d. 

Departmental Committee on the Companies Acts, 1908-17 
Minutes of Evidence, Twenty-third Day. 28. 
Twenty-fourth Day. 2s 3d. 

Ministry of Health Summary of the Public Health Act, 
1925. 6d. 

Vational Debt: Return showing Aggregate Gross Liabili- 
ties, Iestimated Assets, €~c., at Close of Financial 
Years, 1913-14 to 1924-25; Gross and Net Expendi- 
ture Charged Annually, ¢~c. Cmd. 2460. gd. 

First Report from Select Committee on Estimates 
(Ministry of Labour), No. 114. 1925. 4s 6d. 

Colonial Reports: Trinidad and Tobago, Report for 1924, 
Fin, ditto. 1s 6d and 1s 3d respectively. 

Mines Department: Statistical Summary of Output, Costs 
of Production, and Profits of the Coalmining In- 
dustry for Quarler Ended June 30, 1925. Cmd. 2507. 
id. 


BARCLAYS BANK 


LIMITED. 
Head Office: 54 Lombard Street, London. 


AUTHORISED CAPITAL - ~- £20,000,000 
ISSUED CAPITAL - + + £15,592,372 
RESERVE FUND - +  . $8,250,000 
DEPOSITS (01 June, 102) - . £298, 947,270 


FOREIGN EXCHANGE TRANSACTIONS ARRANGED. 


CHIEF FOREIGN BRANCH: 
168 Fenchurch Street, London, E.C.3. 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS, 


TICKET, 
September 23. | 





















ACCOUNT, 
September 24. 

What hopes the Stock Exchange had entertained a fortnight 
ago of a possible reduction in the Bank rate have vanished 
into thin air-—at least for the time being. Money having 
shown a tendency to stiffen, prices in the gilt- edged market are 
easier on the week, and there has been a gene ral decline, small 
in extent, amongst the British Government and ne wly-issued 
scrip stocks. Home Railway prior-charge securities are not 
affected by the malaise which overtook the ordin: ry, preferred, 
and deferred stocks. 

The Foreign Government market continues to attract atten- 
tion and a good deal of money. The specul: itive investor and 
New York buye ‘rs are keen upon Brazilian bonds. The Middle 
Kkuropean stocks are in favour. French Government bonds, 
While experiencing fairly sharp fluctuations, are being regarded 
favours ibly, on the whole, as speculations that it may pay to 
lock up, but there is not much doing in Germans. Mexicans 
maintain most of the rises that they enjoved upon the news 
that Mexico is to be recognised by this country. Chinese 
Kights gained several points. . 

Home railway stocks experienced another heavy fall upon 
the inflammatory speeches made at the Trades Union Con- 
ress. Upon the Congress rejecting the proposal to establish 
one comprehensive union that should include all the others, 
there was a recovery from the lowest prices touched. Move- 
ments, however, are be ‘ing swayed as much by se ntiment as 
they are by actual business in the stoc ks, and the market, now 
Narrower than ever, is in a very sensitive state. 

\rgentine railways have dwindled. Leopoldinas experienced 
a smart recovery. Grand Trunk Pacific debentures remain in 
the neighbourhood of 42. American Rails have been auto- 





matically marked up and down, according to the movements 
in the Wall street Stock Exch: inge, which, however, failed to 
arouse any noticeable increase of interest on the part of British 
investors. 

The rubber market is firm, and the fortnightly settlement 
which finished on Thursday proved to be a heavy one for most 
of the firms who are particularly associated with the industry. 
Many staffs had to work well into the smal! hours of Thurs- 
day morning in order to cope with the details of “> settlement. 
The feature is the very large take-up of shares on behalf of real 
buyers. The tea share market is weak, by reason of the poor 
prices which so many of the parcels are realising at the auction 
sales, 

The oil market is still mainly in the hands of the profe sssional 
brigade, and nothing exciting has occurred during the week. 
Courtaulds attract more attention than any other individual 
industrial shares in the House, and the price, in spite of the 
bull account being a heavy one, made headway. Artificial silk 
shares are strong in sympathy, Grouts, Melsos, Hinde and 
Hardy, and others, being popular. In the tobacco group Im- 
perials have recovered some of their recent depression, and 
Albert Bakers spurted, expectation looking for an increased 
dividend. A revival occurred in wireless shares, Marconis and 
Canadian Marconis going ahead actively. The cable group is 
practically unchanged. Iron, coal, steel, and allied shares are 
dull. The passing of the Powell Duffryn dividend emphasised 
this tendency. A long string of falls amongst insurance shares 
is attributed to the weaker tendency shown by the gilt-edged 
stocks, and banking shares have scarcely moved. The ship- 
ping market is equi uly tranquil. Dunlops came back on profit- 
taking. Motor shares are inclined to harden, as they usually 
do when the Motor Show begins to get talked about. “Lighting 
shares are steady, with no outstanding feature. There has 
been a little more demand for nitrate shares, 

Amongst mining shares the land group is the most ani- 
mated. “C hartereds, after their reaction, again touched 30s. 
Mozambiques, South-West Africa, and Tanganyikas remain 
an active market, but the platinum excitement has died down, 
taking the prices of shares with it. West Rand Consols 
happen to be the popular speculative medium of the moment 
in the Kaffir Circus, other gold-producers being somewhat neg- 
lected. The tin share market is in a quiet condition, and 
Paris has been turning out copper shares, together with those 
of the diamond companies. West Africans make a_ better 
showing, and Colombian mining shares have sunk back into 
the customary state of quietude from which they were aroused 
when the price was recently multiplied by six in the course of 
a fortnight, only to lose half the gain as the wildness of the 
speculation died away. Montreal inquiries led to a harder 
tone in the market for Canadian mining shares. Barrier and 
other base metal ae are disposed to be dull. There 
is nothing doing in Russian and Indian mines. 


NEW ISSUES. 


The new issues of the week and the current year have been as 
follows :— 
Further 
Nominal Cash Sub- First Lia- 
Capital. scription. Payment, bility. 
£ £ £ £ 


Amount previously recorded...... ee «128,360,577 .. oe ee ee 


ISSUES OF THE WEEK— 


NATIONAL SAVINGS CERTIFICATES 
Net Receiprs InTO THE Excurquern WEEK Enpep Srrr. 5 1925, 





£ £ 
April 1, 1925, to Gopt. 5, 1925, £1,100,000 ........ £0.000 50,° 00 
To the Public— — 
Savoy Hvrdro, Lim., Blackpool, 
26,500 7 % Cum. Pref. Shares cs 
of £leach, atpar.. ...... 26,500 .. 96,500 .. > 23,188 
Do 26,500 Ord. Shares of £1 3 
GRE BERGE ices sccces esoe |§6=— S500 —=en 26500 .. 3e82 23,188: 
Total offered to the public........ ata a 53,000 .. 6,624 .. 46,376 


To Shareholders— 
Industrial Tea & Rubber Trust, 
100,000 Shares of 2s,at2sfd 10,000 .. 12,500 .. 12,500 .. in 
Klabang Rubber, 65,000 Shares 


eS are 65,000 .. 97,500 .. 97,500 .. <a 
Total offered to shareholders.. anaes én ~ 110,C00 -- 110,0¢C 
Total offered for subscription y date | Total offered for celeatantan’ ue hole 
in— year— 
ivavccccaccissccceececoss, Meee NOD scccsccctvccccccccce «ORR 
De i s6606664660cecccnccece SEO Be -Seceseenwaws coccccoe SEES 
I 6 cece ectuccceeccocnccs SED Me evddssiacscuwes «++. 573,675,650 
Peed esnccccccesccecsccscce SUUENEEe DE accceeewn sentlswnes - 388,978,203 
Bes ccceveccccccceccceseses IGRRRNEOO aa as 
Gai ve ccccccccssccovcces «+. 285,038,884 WSO cccccccccccccccceces “2 NOeeE 


Government of Dominion of Canada.—$70,000,000 one 
vear 4 per cent. gold notes, dated September 1, 1925, due 
September 1, 1926. The notes are redeemable at the option of 
the Government on March I, 1926, and thereafter at par and 
accrued interest on 30 days’ published notice. Principal and 
interest are payable in United States gold in New York City, 
free from deduction of all Dominion Government taxes, 
present or future. But this does not exempt the bonds from 
such taxes when beneficially owned by persons residing in 
Canada. These notes are the direct obligation of the Govern- 
ment of the Dominion of Canada. The proceeds of these notes 
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ire to be applied towards the payment of the $90,000,000 one- 
year notes of the Government maturing September 15, 1925, 
the balance of which will be paid by the Government from cash 
on hand. These details are taken from an advertisement 
which appears in the Press, and headed ** New Issue.”’ 
After stating that the price is 99% per cent. ‘‘ New York 
terms,’’? the announcement concludes :—‘* All of the above 
notes having been subscribed for, this advertisement appears 
as a matter of record only.” Probably investors will not over- 
look the fact that Canadian Government 4 per cent. stock can 
be bought on the London market to yield over 43 per cent. 


Is 


Manchester Corporation Bills.—The Corporation of 
Manchester give notice that tenders will be received at the 
Bank of England on September 15, 1925, for Corporation bills 
to be issued under the Manchester Corporation Acts, 1901, 1903, 
1908 and 1920, to the amount of £500,000, in replacement of 
bills falling due on the 19th idem. The bills will be in amounts 
of £1,000, £5,000, or £10,000. They will be dated Septem- 
ber 19, 1925, and will be payable at 12 months after date. The 
tenders must specify the net amount per cent. which will be 
given for the amounts applied for; and the tenders of private 
individuals must be made through a London banker. The 
bills will be issued and paid at the Bank of England, London. 
Bills falling due were placed at an average of 4,4 os 7.35d per 
cent., but present market conditions are easier. 


Charles Semon and Company, Limited.— Authorised 
share capital £500,000, divided into shares of £1 each, of 
which 295,500 have been issued and are fully paid. This is an 
issue of £406,520 6 per cent. notes. These notes are repayable 
at par on August 6, 1930, but the company may at any time 
give notice of six months’ repayment at par. Holders of these 
notes may at any time before the date of expiry exchange into 
ordinary shares of the company on a par basis. In an advertise- 
ment in the Press the balance-sheet of the company as at 
March 31, 1925, is shown. This reveals a substantial debit 
This issue of notes is the result of a reorganisation scheme, and 
the notes are issued to creditors in respect of their claims. 
stated that approximately 95 per cent. of the creditors have 
agreed to accept them at par in satisfaction of claims. It is 
stated that in connection with this issue creditors were offered 
cash on the basis of £68 15s per £100 of notes. These details 
are given in the Press in compliance with the regulations of 
the London Stock Exchange, and it hoped to obtain permission 
for dealings in both the shares and notes of the company. 
This is a case where the absence of a prospectus may be 
reasonably excused. It will be interesting to watch the move- 
ments in Stock Exchange quotations, and it is reasonable to 
assume that the notes will be quoted at substantially under par 
for some time to come. 


Northern Platinum Exploration, Limited.—Capital 
£560,000, divided into 2,240,000 shares of 5s each. Of these 
there have been (a) 1,080,000 shares allotted for cash at the 
price of 5s each; (b) 300,000 shares allotted to the Anglo- 
American Corporation of South Africa, Limited, in considera- 
tion of their having agreed to subscribe for 1,080,000 shares; 
(c) 860,000 shares allotted to the vendors, being the purchase 
consideration payable by them. On the one million and eighty 
thousand shares which have at present been allotted payable 
in cash, the sum of 5s per share has been called up, and al! 
shares carry the same rights as to voting, unrestricted transfer, 
dividends, &c. The vendors’ shares, however, are subject to 
restriction as to transfer for a period of six months from the 
date of registration of the company. The objects of the 
company are indicated by the title. It is proposed to purchase 
the Lydenburg Consolidated Platinum Mines, Limited, 132 
Stock Exchange buildings, Johannesburg, 860,000 shares for 
£215,000, and to pay £/10,000 to a certain specified gentleman. 
Many other details are included in an announcement in the 
Press, which, we are informed, is inserted in order to comply 
with the requirements of the Committee of the Stock Exchange. 
This is a typical example of the practice only too common 
to-day of introducing new companies to the public. It is reason- 
able to assume that shares of smal! denominations such as the 
shares of this company are intended for issue to the public at 
large. It should be observed that this company is incorporated 
under the Limited Liability Laws of the Transvaal Province. 


Mount Isa Mines, Limited.—Capital {£800,000, divided 
into 40,000 shares of £20 each. This company is incorporated 
in Sydney, New South Wales, and the objects of the company 
are indicated by the title. The following information is issued 
to the Press in order to comply with the regulations of the 
Committee of the London Stock Exchange. At April 30th last 
4,020 shares of £20 each were issued for cash, and are fully 
paid, and 17,489 shares of £20 each were issued fully paid to 
the vendors. Subsequently, 2,500 shares were issued, and 
£7 per share called up. Certificates have been issued in respect 
of all fully paid-up shares. The amount of brokerage paid on 
the subscription of the shares issued for cash was £1,250. All 
the shares carry the same rights as to dividends, unrestricted 
transfer, and attendance and voting at meetings. By special 
resolution the capital of the company was increased from 
£450,000 to £800,000 on July 21, 1924. An agreement has 
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been entered into with a firm of English financiers to advance 
£500,000 as and when required, against a debenture bearin: 
interest at 7 per cent., reducible by annual instalments spr id 
over 10 years after the completion of the first unit of plant, if, 
in the opinion of an expert who is to be appointed, the mine 
developments justify the installation of a treatment plant and 
water conservation after the mine has expended 45100,000 as 
from January 1, 1924. The amount of the purchase conside: 

tion was £,360,805, which was satisfied by the issue of 17,489 
fully-paid shares of £20 each, and 4,11,025 in cash. \ 
prospectusless proposition as far as this country is concerned 


>- 


Newcastle and Gateshead Water Company.—\N tic 
is given in the Press that it is the intention of the directors o| 
this company to sell by tender 4,100,000 of the Newcastle and 
Gateshead water works Perpetual debenture stock,  bearin 
interest at the rate of 5 per cent. per annum. It is 
issued subject to the provisions of the Newcastle and Gates 
head Water Works Act, 1922, at the minimum price of 4/103 
per cent. This is described as a trustee investment. 


Gold Fields Hydraulic Mining and Exploration Uom- 
pany, Limited.—Authorised capital £80,000, divided int 
320,000 shares of 5s each, all of which have been issued and 
are fully paid. The company was incorporated in the Trans- 
vaal in March last in accordance with the provisions of th: 


Union of South Africa Companies Act, and its objective is in- 


dicated by its title. Certain mining claims have been obtained 
for £28,600, of which £313,000 was payable in cash, and the 
remainder in shares. 110,000 shares were issued to New Con- 
solidated Gold Fields, Limited, as fully paid, being a com- 
mission of 100 per cent. pavable in fully-paid shares on 110,00 
shares underwritten by them. These particulars are taken 


from an advertisement in the Press made to comply with Sto 
Exchange regulations. The underwriting terms set out 
are some measure as to the speculation involved. 


above 


The Savoy Hydro, Limited.—Capital /60,000, divided 
into 30,000 7 per cent. cumulative preference shares of Z:1 
each, and 30,000 ordinary shares of £1 each. The company 
will have an issue of first mortgage debentures of £30,000, 
bearing interest at the rate of 5% per cent. per annum, secured 
upon all the property and assets of the company, which will be 
issued to the vendor, together with 3,500 preference shares and 
3,500 ordinary shares, in part payment of the purchase money 
This is an issue of 26,500 7 per cent. preference and 26,500 
ordinary shares at par. The company has been formed to acquire 
the Savoy Hydro, Blackpool, Surplus assets are valued 
£97,119. The price to the company of these is £87,000, payable 
in cash, shares, and debentures. From this it is to be assumed 
that a substantial portion of the purchase price is being paid in 
cash. Profits are given for four years. It should be observed 
that these have been struck before making allowance for depre- 
ciation and loan interest. We fail to see much that is attractive 
in this proposition. 


ACTIVE SECURITIES. 


The following tables show the movements of the week io 
the more active securities of the various markets :— 


British and Colonial Government Securities. 





a 86 ° a 86° 
2 3 on o — 
232 32 23) Eas ez fa 
aoe Bo Bee ate Oa ee 
,1925-28.. 97 .. 97 .. .. | Aust. 6% 1931-41...... 103 1035 “ 
War ,1925-45.. 964 .. 964 ..— & | India 34% Stock .... 67ix . 665 = 
Loans | 5%, 1929:47..101¢ 1013... .. Do 7% 1926-31 .. 102}x .1025..+ 7% 
4%, 1929-42..1014 ..101§ ..+ é = : 2 1932 <a = . 
Funding Loan 4%.... 894 .. 89 . — 0 s mceen: : me. 
Victory Bonds 4%.... id . 92 ..4 4) N.B.W. 599% 1922-32 994x102 +3 
Conversion Loan 34% 768 .. 76;5..+ ts N. Zealand 34% 1940.. 844. 84 - 
Nonsols 24% ......-- 55gx . 554 ..— } | Nigeria 6% 1949-79 1134 1134 
Irish | Stock 22% 584 .. ee anf os 7 Seca 1oae-34 ia od ° 
Loan: cece GUBK.0 oom i ictoria a -44.. x ..LOOL 
— — ' P ‘ -W.Anst, 6% 1930-40 ..1023 ..102 ..— 3 
British Railways. ; 
Great Western, Ord... 863 .. 86 ..— 3] Southern, Ord.“A” .. 374 + SThes =~ 
Lond.& North-Eastern _| DoOrd “B" ...... 7 Be 
5% Pref. Ord. .... 574 .. 558..— 19} Do Pref. Ord, ...... 744 75... — *2 
Do Def. Ord......... 20 |. 19k..— &| Do Def. Ord......... 404 . 393..— 2 
Lond., Mid., and | Underground Electric S . 
Scottish, Ord, .... 764 .. 74% .— 18 | RID < saescnnes cove 2h .. 23. — 8 
Metropolitan ....... . Gla «. OF ..— 8] BOPAP AD .ccesee 0 HH AR. oe, 
Metropolitan District.. 433 .. 434..— 3! Do Inc, Bds.(£100),. 95}x,,95t.. — ¢ 
Colonial and Foreign Railways. 
Antofagasta Cons.... 90 .. 904 + 4) Grand Trunk Pacific, fe 
B.A. and Pacific .... 854 .. 83)... .. ol ee 41 43 4 
B.A.Gt Southern.... as . 89 ..— 3} Leopoidina .......... 323 334 .. + 
Buenos Ayres West.. 744 .. 744..— 4 Mexican Railway .... 8} 84 . 
Canadian Pacific ....1469 ..148 ..+ 14 Do lst Pref. ...... 27 .. 27 “s 
Nentral Argentine 75; .. 754..— 4 San Paulo ... 1674 170. + i 
CordobaCen. Ord.Stk. 15} .. 153.. .. United Havana ...... 99 .. 98 ..— 
Banks, 
Barciays B (£l,f.pd.) 23... 2%3..— <1, | Nat. BankofS. Africa 8 .. 8 
Chartered Bk of India 20 .. 20 .. National Provincial, 
Lioyds (£5 witn £) (£20, with £4 paid).. 113 ostle 
PAID corcccccrccece oo | Standard of 8. Afrioa 
Midland (£12, with | (£20,wito £5 paid).. a .k at < 
£24 paid) ........-. -» 88 .. .. | Westminster Bank : i 
Nat. Bank of Egypt ; | (£20, with £5 paid) 183 ..185..— 1 
PMS sisccexssesess BAS. SAR. — 24 


American Railroads, ‘ 
Ch ke & Ohio ..1074 ..108 _+ 4 | Southern............ 108 .. 107 ..— 
ne 324 .. 33 ..+ 4 | Do Non-cum Pref, 954.. 954. 
Do 4% lst Pref..... 414... 41h. .. | 
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Foreign Government Securitiés, 





= 
a 8s 8 a 8s - 
£33 $2 84 833 28 82 
= >} _ - ~ 
ase Sa ae R92 Sa ae 
Argentine 5%, 1886-7..100 ..100.. .. Greek 5%, 1884....°° 53 .. 53 we o- 
Austrian 6 % Guar. 963 .. 97 ..+ 8 Do 7%, 1924........ 93 .. 93h «+ 4 
Belgian 3%....ee..-- 734 we 73h. «. | Hungarian 74%, 1924.97 ..97 .. .-- 
Brazil 5% Fund., ‘1314 78 ..78.. -.. Japanese 4% 1910.... 614 .. 62 ..+ # 
Chilian 44%, 1895 - 88 .. 874 .— 4 0 6% 1924........ a er 
D0 Th% .ccccccccece +1054 1054.. .. | Mexican Cons, 1899.. 404 .. 40 —4 
Chinese 5%, 1912 .... 65 .. 67 ..+ 2  PeruvianCorp,Pref,.. 355 .. 344 ..+1 
Egyptian 4% ...seeee 842 .. 844... «| P.M. 6% ... 0. 0eee 88t .. 883 ..+ 4 
French 6% «cccccsces 159 .. 184..— & Portuguese(New).... 27... 27 .. 
i ee wc. St «2 15 ..— Russian 5%, 1906.... 5h... 5) .. 
German 3% Loan.... 43. 4%.. .. | Spanish 4%..... esece GO «o GB ce x 
Do 7%, 19B4. occcccess 1014 ..102 ..+ 4 Seine (Dept.)7%.... 99) "1004 «etl 
Siamese 7% ........ 105x..105 .. 
Telegraphs. 

Anglo-American "A’'24 .. 234 ..— & | Marconi Canada .... o3.. sheet te 
Marconi Wireless....1/3.. 14..+ s)| Marconi Marine .... § «6 § ++ «> 
Miscellaneous. 

Aerated Bread (f1).. 12... 12 .. .. | Linggi Plantns({1).. 27:.. 2} ..+ ts 
Amal. Cottons ({l) .. 43. O8.. ce |) RIUIEN ccscccens 1 .. 94. te 
Anglo Persian Oil (£1) 3,5 34,.. .. | LeverBrs7%CmPf( 1) Ids.e lgy..t+ oy 
Armstrong (Sir W.G.) Do8% Cm APrf(f1) 1 .. : ae 
and Co, (£1) ...... ah. 8 .— db Do20%CmPfOrd(5/) f:-- fe. -- 
Ass.Ptind.Cement({l) }).. jy.. .- | Lister (£1) ......... li4.. 1f}.. .. 
Barker, John (f{l).... 34:.. 3 . — dy} Lobitos Oilfields ( 1). Giy.. Ghk.et & 
B’hamSmallArms({l) 3} .. oe a Lyons (J.) & Co. (£1), 3}.. Sty. -- 
Brazil Traction ($100) 71} .. 734 ..+ 2}| Mexican Eagle ($10). 4 .. 43 -+ os 
British- American Nobel! Industries (£1) 1\4.. lyse. os 

Tobacco ({1) ...... St .. Spud... Pekin (2/).......++0. {8-+ %6- 
British Controlled Royal Dutch Petro- . a 
CT vccevcnes< H.. 86 48.. leum (00 fl) .... 31... S1g..+ § 

Burmah Oil (£1) .... 5d... 5x + Rubber Plantations 
Coats (J. and P.) (£1) 233.. 243 — Investment (£1)... 24).. 244.. .- 
Courtaulds (£1) .... 64 .. 645..+ #| Bhell Transport(£l).. 402.. 433..+ 3 
Cunard ({1)........ 3. #43... .. | Smithfield&Argentine 
Dorman, yong (fl) . — Sa Meai (£1) ...... po oe 
Dunlop Rubber (6/8).. Ilgy.. Idy.e | Union Cold Storage 
Fine Cotton apne | 6% Cum. Pref. (£1) dgse +s 
AZAD iicsaccéaseses B.. 2}%..+ ts} Do 7% Cm. Prf.(£1) Lis. e + cy 
Forestal Land (fl) . 1k md United Dairies (£1).. ldq.. 


United Serdang (2/).. 


United Tobacco (£l).. 445-. 4¢h-- 
2t4.. 


2 
aire x .. 4 
Furness, Withy ( l):. lis.. 248..4+ & 
Highlands and Low- 
2 
6 


lands Rubber (£1) 22... 22 .. .. | V.O.C. Holding (£1).. 2} 244.6 
Hudson's Bay (£1). . - 53 ..— §] Vickers (£1) ........ the. BAe se 
Imperial Tobacco (£1) 5.4; 5¢p.e «. | Watney Def. Stk. .. 336 ..337 ..+1 

Mines. 

Ashanti Gold (4/).... 74.. 43.. .. | Modderfon, “B’ (5/)) 1k .. lbw. . 
Brakpan (41)........ 3¢3.. 3% . — ¢y Modderfon. Deep (5/) 2;.. 2.. . 
Broken Hill Prop. - lyy.. 1yy.. .. | Mount Lyell (£1).... 135.. lah... 
Burma Corp. (Rs.10) . B.e bee .- | New State Areas (£1) 14¥.. 2 ..+ a5 
Cam & Motor (£1).. 23... 23... .. | Randfontein Est.(£1) 3% .. 23..- & 
Central Mining (£8). . ee 1443..— 3 Rand Mines (5/)..... oe Sts.e SR oot ty 
Chartereds (15/) .... 143 . 14 ..+ d)| Selukwe (2/6).ccccose 4s fee ve 
City Deep (£1) ...... aa oe | SRAMVA (EL) ccccccce ig, Ee « 
Cons. Gold Fields (£1) 155.. 15.. .. | Rio Tinto (£5) ...... 418.. 42 ..+ 2 
Crown Mines (10/) .. Be . 2¢4-.. .. | San Francisco of 
De Beers Def. (£24).. 15 ..13 .. .. Mexico (10/) ...... 12,.0 lygs.et+ dy 
East Rand Prop. (£1) 48.. 4..+ 4; Spring Mines(£l).... 23 .. 244..— 
Geduld (£1) ........ 34... 34... .. | TanganyikaCons.(£l) 22.. 2¢5..— cy 
i oe Areas él éi 73 s _ fs Trans. Cons. Lnd(10/) 43 .. — ts 

nesburg Cons, Te 3 .— @| Zambesia Expl, (£1). 14x .. Bea’ ae 
Modderfontein (10/) . : a je — ' 








ANALYSIS OF BALANCE-SHEETS. 





NOBEL INDUSTRIES, LIMITED. 
December 31, 1924, 


LIABILITIES. pr ASSETS. Compared 

with Dec. | with Dec, 

Amount, 51, 1923. | Amount. 31, 1923. 

£ £ | £ £ 

Ord. shares - 8,039,229 .. + 21,875) Investments ....21,932,445 .. + 438,001 

6%, cum. pref. .... 6,475,702 .. + 14,494] Property ........ 258,941 .. — 1,552 

Deferred shares . 1,454,036 .. + 1,517| Office furniture 21,326 .. — 1,203 
Fractional defd, {Amounts due 
ee ee 247... — 185 from associated 

Sk% deb. stock .. 1,700,123 .. — 49,877] companies ... 605,213 ..— 4,961 
Interest acer .ed.. 12,078 .. — 354} lst mt. deb. stk. 

Amount due to red.account.... 35,232 .. + 35,232 

a-sociated com- | Sundry debtors .. 260,273 .. — 6,964 

_ panies, &c, .. 4,261,487 .. + 370,236) Cash and bills .. 1,043,041 .. + 52,815 

Special invest- Costofdeb. issue 83,356 ..— 2,977 


ment reserve .. 








. 500,00) .. + 100,000 | 
Sundry creditors. 378,455 .. + 17,075| 
Profit and loss.... 1,427,470 .. — 33,610] 
Total ...... 24,239,827 .. + 508, 391 Total 24,239,827 e+ + 508,391 


CALICO PRINTERS’ ASSOCIATION, LIMITED, 
June 30, 1925, 


LIABILITIES, Compared ASSETS, Compared 
with Jue with June 
Amount, 30, ae Amount, 30, 1924. 

: £ 
Capital account.. 2,730,514 .. — 101 014 | Cash and bills .. 772,902 .. — 127,212 
Sundry creditors., 2, 117, 323... + 65,446 | Cash & securities 265,843 .. + 3,321 


Deb. interest .... 53,333 .. ¥ Stock-in-trade .. 
Depreciation acct. 1,093,244 .. — 164,075 Sundry debtors, 
Reserve account.. 750,000 .. + 155,725} investments .. 


1,792,633 .. + 
4,444,896 .. + 181,464 


Capital reserve |}Copper & other 
account........ 60,000 .. | BORGER cease 671,657 .. — 55,548 
es. for equalisa- 
sation of divs... 300,000 .. ee } 
Profit and loss 845,517 .. + 142,701 } 
ee 7,917,931 .. + 98,783 | TON): scvces 7,947,931 .. + 98,783 






Orders for the publication in these columns of the reports at 
Company Meetings should be addressed to the Reporting Manager 


of the EcoNoMIsT, 3 Arundel street, Strand, London, W.C, 2. 
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WEEKLY TRAFFIC RETURNS. 


RAILWAYS OF GREAT BRITAIN AND IRELAND. 


(b) Week ended Sept. 4, Week ended Sept. 7, — Aggregate 36 Ww eeks, 1925. 
1925. : 


Miles SEE 
(c) Week ended Sept. 5, Open. Passen-| Goods, ba j Passen.| Goods, Total 
1925, gers,&c. &c, on sek, |2ers.&e.,  &e. a 
£ £ £ £ | & £ 
Great Western........ 3,765 | 346,000 305,000 651,000 9,785,000/11568900 21,353,0C0 
Do for 1994 ........ 3,754 | 352,000 343,000 695,000) 9,831,000'12094000 21,925,000 


543,00C 635,000 1,178,000 |16216000/23579000 39,795,000 
551,006 655,000 1,206,000 | 16353000)2431300C 40,666,000 
812,000 1,612,000! '23333000/30133000 53,466,000 


Lond. & N.-Eastern (c) 6,714 
Do same period 1924 6,714 
Lon., Mid., & Scottish 6,9504' 800,000 














Do for 1924 ......0. 6,9503, 829,000 861,000 1,690,000;/25526000/30974000 54,500,000 
SES 2,163 442,000 120,000 562,000 12425000, 4,152,000 16,577,000 
DPD escencescess 2,142 | 420,000 112,000 532,000 12380000;4,147,000 16,527,000 
Metropolitan (c) ...... 58 37,273 4,062 41,335) 1,203,348) 138,911 1,342,259 
EPSON BEE -accewece 58 45,404 4,161 49,565) 1,414,632) 138,767 1,553,399 
Underground E.R. (c) .. wa ‘a 254,503, a 8,865,326 
Do for 1924 ........ ee ee 257,486 ee ee 8,429,717 
Lon. & Sub. Group (c ee 39,291 os «co | Soma 
DO 160 BORG nccccecs os a< ae | 42,042 oe | ee 1,387,189 
Belfast & Co. Down (b) 80 | 5,126 870) 5,996 150,073} 38,288 188,361 
Great Northern ....(b) | 562 | 25,050 17 050} 42,100 622,650} 612.650! 1,235,300 
Great Southern» -(b) 2, 181 | 53, 187 44 851 98,018) 1,383,397) 1,542,108) 2,925,505 
OVERSEAS RAILWAY RECEIPTS. 
* 5 be Gross Receipts Total Gross 
Name. Period. s 32 | for Week. Receipts. 
g@ &S 195. |+or—| 19%. | +or— 
_ INDI AN. 
Rs, Re | Re | Rs. 
Assam Bengal ...... 19weeks. Aug. & 1,072 3,06,000'+ 16,534) 55,71,977, + 7,81,2°5 
Barsi Lt. Ry......... 20weeks 15 118 18,900; - 3,900 6,90,200| — 1,06,600 
Bengal & N. Wester: 20weeks 15 2,062 4,57,570| -1,19,853) 1.25,62,017/ — 5,71,264 
Bengal Nagpur 14weeks July 25 2,800 12,92,000! —2,04,000) 2,62,91,751! — 6,94,034 
Bombay, Bar., & Cl. 8weeks A ug. 29 3,033 18,75,000}+ 26,000) 4,80,18,000} —12,93,000 
as 19 weeks 8 1,342 6,40,793} + 1,03,160) 1,46,46,270) + 15,583,688 
Delhi, UmballaKalka 22weeks 29 «4239 97,100}+ 7,988 "20. 24,834|— 2,64,471 
Madras & S, Mahr .. 20weeks 15 3,029 13,60, 000] + 74,203, 3,15,35, 118) + 1,45,142 
Nizam's Guarantd.(s) 20weeks 15 993 =.2,45,591/— 8,257) 65,50,370| — 3,26,877 
Rohilk’d & Kumaon l9weeks 8 259 40,506/+ 1,995) 10,83.298/— 1,11,234 
Do Lucknw-Breilly 19weeks 8 287 47,019} — 6,812) 12,75,623/— 1,66,911 
South Indian ...... . 20weeks| 15 LF 876 8,92,729} +2, 16,250 1,99,97, 4231 4 +11,63,605 63,605 





(8) Total receipts of all lines. 
ARGENTINE (a). 





& £ £ | £ 
Argentine N.E. ...... l0weeks/Sept.5 754 15,300+ 3,100 135,400}+ 15500 
Argentine Trans ..... Sweeks|Aug.29 . 3,615 + 1,288 25,906, + 3,751 
B.A. and Pacific .... l0weeks| |Sept. 5 2,611 | 136,000, + 3,000 1,260,000/— 141,000 
B.A. Comtral ....ccce l0weeks| os. 12,222 + 14) 133,134/— 5,107 
B, A. Gt. Southern .. 10weeks 5 4,718 | 195,000,+ 10,000 1,799, 000) - 119,000 
B. A. Western ...... lOweeks 5 1,882 80,000 —- 23,000 755, 000] — 205,000 
Central Argentine .. 10weeks) 5 3,505 | 217,000 + 1,000 2,053,000) — 154,000 
Cordoba Central ....'l0weeks| 5 1,202 81,000 + 9,590 748,500/+ 15,900 
Entre Rios .......... l0weeks| 5} 729 24,900) + 4,900! 215,100}+ 18,100 
CANADIAN, 





g 3 $ 
33weeks Aug. 21 «+ | 4,758,529 + 622,680 139,902,275 —7,161,277 
34weeks 31, 14,138 $4,903,000, + 206,000 105,281,C00/—8,584,000 000 


10 days. 
BRAZILIAN (b). 
. Soweeks Sept. 5 1,011 11,300 + 4,200 


Canadian National. . 
Canadian Pacific. one 





Gt. West. of Brazil. 475,800 + 165,500 














Leopoldina ........ 36weeks 6 1,856 46,512 + 16,365) 1,080,841,+ 43,120 

San Paulo ..........|55weeks 6 1534) 69,271) + 34,311) 1,492,048! + 206,812 
CHILEAN. an 

Antofagasta ........ 36weeks Sept. 6 838  36,520— 2,465 1,479,075;+ 128,620 

Nitrate (4-monthly) 34weeks) Aug. 31 366) 45,020 + 7,211, 630,433/— 12,008 
CUBAN. 

Havana Central ..... 9weeks Aug. 29 11,414—  1,10% 103,008 — 1,732 
United of Havana .. l0weeks Sept. 5 1,250 59,394— 8,722 555,278/— 116,121 
URUGUAYAN, 

Central Uruguay .. l0weeksSept. 5) 273 | 23,995 + 293 215,924 +  — 1,286 
C, Urug. (East. Ext.) lOweeks 5} $Sll| 4,165 + 145 46,235, + 7,768 
C. Urug. (North. Ext.) loweeks 5; 185 | 2,293|— 133 25,517| + 4,008 
C. Urug. (West. Ext.\l0weeks| _—5|_ 212 | 2490+ 6 21,261i— 19S 
OTHER OVERSEAS. 

Alcoy and Gandia .. 56weeks/Sept. 5| 33 | Ps. (6.000 . 923,500,+ 90,000 
Egyptian Delta .... l[9weeks Aug. 20} 600 9,10) + 8l7 110,103 + 5,895 
Gt. Southn. of Spain 55weeks 29; 104 93,400/+ 1,774 3,753,454 + 135,859 
Mexican Railway .. 8weeks 31) 432 | $345,322} — 46,009 2,225,700,— 103,400 
Paraguay Central .. l|0weeks Sept. 5| 274 6,570} + 2,640 56,910 + 14,530 
Salvador .......... l0weeks 5| 100 2,609 + 548 25,998 + 1,410 


(a) Converted at par, (b) Converted at the current rate. of exchenge, 
TRAMWAY WEEKLY GROSS RECEIPTS. 


| | | 





? eg Receipts for | Total 
Name, Period, 3 | BS | Week. |e 
| & | AS | 1905. + or—| 1935, | + or— 





Anglo-Argentine....|35weeksSept. 2, 329 £88,481/+ 3,713) 3,044,01: 019 + \+ 5,075 


Buenos Aires La- | | | as 

croze Tramways. ./|0weeks Gi és £15,621) + 89 127,558 — 3,175 
Burnley Corporation lweek 5; 12 £3,107 + 47 ce ee 
Calcutta Tramways.) lweek | 5) 35a/Rsl351,466+ 2,240; 


52,503'+ 1,661 





Chatham & District 35weeks 3} 15 £1,172'+ = 199) | 
Egyptian Markets . .|354weeks Aug. 27) ae £1,723) + 8) 72,318 + 1,814 
Glasgow Corporation. f 
‘Tramways........ \l4weeks Sept. 5, 106) £44,873 — 1,191 615,170; + 13,775 
isle of Thanet Trms* 35weeks I) ee | £4833, + 690 93,549'+ 10,691 
Liverpool Corpora-| | a | 
tion Tramways . "|23 weeks, 5} 194] £25,276 + 785) 608,021 + 39,147 
L.C.C. Tramways . “123 weeks 9 164; £79,456 — 496) 1,831,437\— 19,656 
Maras Hlec. (2 wks)\34weeks|Aug. 31) .. |Rs 53,634) + 2,553 777,194,— 41,167 
Pernambuco Trams .|36weeks Sept. 6| .. £5,525/+ 1,434 163,268)+ 6,841 
Singapore Trams . .(30weeks Aug. 29| $14,042\— 851, 943,696| + 12,546 








* Combined revenue, 
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FURTHER INCREASE IN PROFITS. 


RESERVE FUND EXCEEDS 2} 


MILLIONS. 


DOMINION’S FINANCIAL RESOURCES AND EXPENDITURE. 


The ordinary general meeting of the proprietors of the Bank of 
New Zealand was held at the Head Office, on Friday, June 10, 
1925. 

Sir George Elliot, chairman of directors, presided, and said :— 
‘The issue of the new capital, viz., 375,000 preference ‘* B”’ shares 
and 750,000 ordinary shares of £1 each, which was contemplated 
last year, has been successfully carried through. The amount, 
£554,465, appearing under the heading of *‘ New Share Account ” 
in the balance-sheet, represents the purchase money of new shares 
applied for up to March 31st last. The application list did not 
close until April ist, and allotment could not be made until a cer 
tain time had elapsed. 

Unfortunately, a small number of shareholders neglected either 
to take up the shares to which they were entitled, or to dispose 
of their *‘ rights’ before April ist, and, as the directors were 
afraid there might have been misunderstanding in the 
matter, they decided to extend until June 3oth the period in which 


some 


the option to purchase or dispose of the new shares might be 
exercised. 
So far, 743,447 ordinary shares have been applied for. Shares 


not applied for by June 3oth, and the fractional shares, will be 
offered by tender to holders of ordinary shares on the register on 
July roth next. 


When the new shares are allotted and the past vear’s profits are 


dealt with, capital, reserve fund, and undivided profits will stand 
thus :— 
Preference capital held by the Government of New 
SMMIONMEE OG iSRkE Cons s piceb hb ke the ecbaekbrseenssinchiesckcppnnvesboeken 1,875,000 
See MNES MOMNDRORD Sars ce picks pcecbesadechicewasiaesvornosnies 3:750,000 
i SREK AURRTE: URINE BROCK 5 6605.605.005.5-<06siececce0e eerie 529,988 
IE IIE > Se chsh bsp bbebes Ena besunpbehbspskiecanesssabipcbeessbvcceee 2,575,000 
SPUSIERMMNUNOME HEDENMIRUGL pore 5-6 cou becebcepisbepbivca resropebepapebnaniose 513,299 
PRR RUE. cepsreasuiionisccasetvg £.9,243,287 


PROFIT AND LOSS ACCOUNT. 


The profit earned from the ordinary operations of the bank for 
the past year amounts to £819,285. In comparing this profit with 
that of the previous year, it should be remembered that the year 
under review is the first complete year during which we have had 
the use of the £1,125,000 of new capital paid up on October 1 
1923, and the accretion to the reserve fund of nearly 
made a year ago. 


’ 
£. 50" ),000 


Note circulation shows an increase of £96,743. 


DEPOSITS. 
Our deposits at the balance date totalled £ 30,079,282, as com- 
pared with £30,501,719 1n 1924—a decrease of £422,437. Deposits 


from the public showed a satisfactory increase, but Government 
deposits are £1,923,003 less than in the previous year. 

Of the increase made by the public, amounting to £1,500,566, 
about half is on fixed deposit, and the other half is in 
account balances. 


current 
This increase may be regarded as satisfactory. 
It reflects to some degree the prosperity experienced by our farmer 
customers during the past year. 

Bills payable and other liabilities —The increase of £349,490 in 
this item is an ordinary fluctuation. Coin, cash balances, and 
deposits with bankers.—This shows a small reduction of £140,028 
on the previous year’s figures. 

Money at call and short notice, Government securities, and other 
securities in London are also less by £50,009. 
London and in transit are less by £ 344,349. 


Bills receivable in 


NEW ZEALAND GOVERNMENT SECURITIES 


show an increase of £887,477. The £1,125,000 received from the 
sale of the new shares issued to shareholders during the year was 
lent to the Government against inscribed stock, bearing interest 
at 54 per cent. with a currency of ten years. This transaction, 
and the maturing of certain other Government securities, account 
for this fluctuation. 





AUSTRALIAN GOVERNMENT SECURITIES 


at £1,239.006 are less by £545,138, owing partly to the 


of a portion of our holding, and partly to the sale of some of our 
securities in order to ease the difficult exchange position pre- 
vailed in Australia during the year under review. 
Municipal securities show a small increase of £55,385. 
ADVANCES 
amount to £19,329,180, as compared with £18,787,100 at March 31 


1924. 
It might, perhaps, have been expected that the causes which 


brought about the increase in our deposits would have led to a 
shrinkage in our advances, but this has not been the case. While 
meny old advances have been paid off or materially reduced, fresh 
advances made during the year bring the total up to a slightly 
higher level than it stood at a year ag It will be noted, how. 
ever, that deposits exceed advances by a larger amount n than 
they did 12 months ago. 
EXCHANGE AND CURRENCY, 
In the world of business and finance two features at least ar 


outstanding since our last annual meeting. 
The first is the adoption by the Allied Governments of the Dawes 
Report, which reviewed the financial position, and proposed re 


ts 


justments with a view to restoring the economic system Ger. 
many, giving her assistance in the shape of a loan, and enabling 
her to set up a reliable unit of value in place of the paper mark 


the value of which, as far as exchange was concerned, had 
pletely disappeared. 

The other great event to which [ refer has taken place since the 
On April 28th, Mr Winston Chur 
Chancellor of the Exchequer, announced in his Budget speech 
the House of Commons that, from that date, Britain had retur 


in her international dealing, 





close of our financial vear. 


ned, 





to the gold standard from which war- 
time conditions had driven her nearly 11 years ago. 
SOLDIERS’ FARMS. 
It has been pointed out on many occasions at our annual 
ings that the of land New Zealand from 1914 
unwarranted by its productive capacity, and the rep 


price in 
was wholly 
of the Dominion Revaluation Board—a board appointed by tk 
Government in 1923 for the purpose of revaluing land sold by 


Government to returned soldiers—confirms this assertion. 


Altogether, the board received 5,347 applications for revaluation 
Up to March last it had considered and dealt with 5,262. So far 
it has granted reductions in the capital value of such lands 
amounting to £1,572,583, and reductions on mortgages of 


of soldiers’ 


£,053,010, making the total reduction 
the Government of £2,226,193. 

The commended for appointing an 
pendent board to take a survey of the position, and also for agree 
ing to the necessary reductions, even if such reductions mean 4 
considerable monetary loss to the country. 


indebtedness to 


Government is to be 


1ude- 


AUSTRALIA. 


Our Australian branches—Sydney and Melbourne—still continue 
to perform their useful services for the bank, and the fact that 
we have those branches is, we believe, appreciated by our NeW 


Zealand customers who have business relatiors with Australia. 
FIJI. 

In Fiji there has been a continuance of the more satisfactory 
conditions of business to which reference was made here last yeal- 
While an extremely wet season caused some reduction in the out 
put of copra, this was more than compensated by the satisfactory 
prices which were obtained for that product, and most of our 
planting customers have had a profitable year. 
the present year are good. 


as Bie 
Their prospects £01 


SAMOA. 


From our branch in we still receive satisfactory 
reports of the condition of business. The better price that has 
prevailed for copra during the past year has, in this case also, 


added to the prosperity of the territory, aud the exports for 1924 


Samoa, too, 
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were valued at £361,000, as against less than 





£300,000 in the pre- 
vious year. 
: LONDON OFFICE. 

During the greater part of last year I had the privilege of being 
associated with the London board of directors of the bank in 
{.ondon, and I can now personally testify to the care and ability 
lisplayed by the chairman of that board and the members who are 

ciated with him in the conduct of our affairs there. Our late 
Governor-General, Earl Jellicoe, as you are aware, was recently 
sppointed a member of this board, and he attended his first meet- 
ing early last month. I am sure that every shareholder will 
rmly approve of our decision in making such a happy selection. 

We are fortunate, too, in having a competent manager of our 
London office in Mr Robert Mill, who takes the keenest interest, 

t onlv in the business of the bank, but also in the large numbers 

ir customers who visit London annually. As a matter of fact, 
the Bank of New Zealand at 1 Queen Victoria street is becoming 
a regular meeting place for New Zealanders, who, I know, highly 
appreciate the advice and assistance that Mr Mill is ever ready to 
give them. 

It is our intention, if possible, to keep the position of assistant 
manager filled with promising New Zealand officers, who will thus 
be enabled to obtain a wider knowledge of banking principles. 
They will also have an opportunity to meet London bankers and 
brokers, who are famous throughout the world for their outstand 
ing ability and integrity. Mr F. W. Dawson, late assistant 
manager at Auckland, occupies this position at present. He suc- 
ceeded Mr A. L. Hempton, who is now in the head office at 
Wellington. 

It is our intention also to transfer certain of our London staff 
to New Zealand, so that they, too, may get a knowledge of our 
business at this end, and see the manner in which it is conducted. 

During my visit to England, arrangements were made for a con- 
siderable extension to our London premises. ‘This extension will 
provide for our expanding business, and enable us to set aside a 


greater space for the use of customers who visit the Metropolis. 


GENERAL MANAGER, 


The general manager left in March on a much-needed holiday 
visit to the Old Country. Mr Henry Buckleton, as you all know, 
is a most devoted servant of the bank. He occupies, with the 
greatest credit, one of the most important and arduous positions 
in New Zealand. The last few years have been difficult from a 
banking point of view, and the general management of an insti- 
tution such as this, which carries on half the banking business 
ff the whole Dominion, is no sinecure. I am sure you will join 
with the directors in wishing Mr Buckleton a pleasant holiday 
ind a safe return. During the general manager's absence his work 
is being carried on by Mr T. E, Corkill. 


THE OUTLOOK. 


For the year ended March last our imports amounted to 
£49,821,095, while our exports totalled £54,771,158, the difference 
in our favour being £4,950,063. It must be obvious that this 
surplus is quite inadequate to meet the amount which is annually 
required to pay interest on loans raised by the Government and 
local authorities outside the Dominion. 

It is true that towards the end of the financial vear there was 
i considerable slump in the price of certain of our primary pro- 
ducts, and that a fair proportion of our exports was held over in 
the hope of a better market developing in the near future; but, 
even if prices had been maintained, and all the goods in store been 
shipped, though the relative position would have been improved, the 
final balance would still have been insufficient to justify an optimistic 
View of the position at the present moment. Any advice as to 
the need for general economy is unpalatable. It has been given 
so often that I am afraid it falls on deaf ears. In New Zealand 
there is not the slightest doubt that, in private life, people are 
spending too much on imported luxuries, and it is time to call a 
halt and consider the position. 

New Zealanders particularly dislike the idea of trusts and com- 
dines, and rightly so; but we must not forget that anything in the 
nature of a trust is also disliked in Great Britain. It would 
Se unfortunate if the formation of pools for the management and 
sale of all our products were carried to such extremes as to 
impress our customers across the seas with the idea that, what- 
sver the conditions were in New Zealand, we intended, either by 
flooding the market or by keeping it bare, to extract the last penny 
for our wares. Let me say again, that the United Kingdom is our 
Steat market, and by ordinary methods we have built up an in- 
creasing business there; but if the idea gained currency that we 
intended to exploit it for all we were worth, it is conceivable that 
the people generally might refrain from buying New Zealand 
Products and turn their attention to other lands for their require- 
ments. They have grown accustomed to the ordinary rules of 
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supply and demand, and they bear with equanimity soaring prices 
when supply is short, but they expect the natural fall in values 
when the supply is plentiful. The proper storing, shipping and 
marketing of our wares is essential, but the greatest care should be 
taken to avoid even the appearance of price-fixing or market 
rigging, more especially at the present time, when everything from 
New Zealand is popular in the Mother Country, and when attempts 
are being made to draw the bonds of Empire closer, economically 
as well as socially. 

When I was in the Old Country recently I noticed with much 
gratification the high esteem in which New Zealand and New Zea- 
landers were held. Without a doubt this favourable impression is 
to be traced to the men who went overseas to fight the battles 
of the Empire, to the way they lived, and to the way they died, 
and it behoves us that we should be extremely careful in the future 
that we do nothing to alienate the goodwill so engendered. 

We are gradually settling down to the even tenor of our ways; 
bit by bit we are getting back to conditions which prevailed prior 
to 1914. New Zealanders possess a great inheritance; a productive 
country with an equable climate, where extremes are unknown; a 
land of fertile plains and smiling uplands; a people of fine British 
stock as pure as that to be found in the heart of England. We 
have many valuable assets, and if, minding our own business, we 
exercise ordinary wisdom in the general management of our 
affairs, the future welfare of our country is assured. We shall 
naturally have ups and downs like others, but if we work and 
strive with a due regard to the unity and well-being of all the 
varied sections of our mighty Empire, we in New Zealand must. 
in the general prosperity of a united people, reap an abundant 
harvest. 

I cannot close this review without referring to the lamented 
death of our late Prime Minister, William Ferguson Massey. Added 
to a native charm of manner, his h nesty and single-mindedness 
of purpose won for him hosts of sincere friends, compelled the 
respect and regard of his political opponents, and earned the 
warm affection of the people at large. With his death there passed 
a great figure in New Zealand history. 

We, the directors of this bank, were brought into direct con 
tact with him in his capacity as Minister of Finance, and in- 
variably did we find him courteous and kindly. He had, too, an 
uncommon fund of commonsense, and ever took a broad view of 
the affairs connected with the institution. The directors have, 01 
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your behalf, tendered to Mrs Massey and to the members of her 
family a very deep sympathy in her and their bereavement. 

I now propose the adoption of the report and balance-sheet. 

Mr William Watson said:—I have pleasure in seconding the 
motion for the adoption of the report and balance-sheet. 

In his excellent speech, the Chairman has touched upon—some- 
what lightly, I think—the financial resources of the Dominion in 
connection with its expenditure. When, as pointed out by him, 
the value of the exports only exceeds that of the imports by a much 
less amount than that required to meet the interest payable out- 
side the Dominion, it is surely time for sensible and honest persons 
to pause and consider. Much has been said about the cost of living, 
and some people will glibly remark that it is the same all over the 
world, but I am not so sure about that, any case, I am 
dealing with New Zealand only. In addition to the materials pro- 
duced, manufactured and used in this Dominion, it must be ack- 
nowledged that £49,S800,000 is much too high an amount to pay 
for imports during one year, and there can be no doubt that a 
very large portion of these imports consists of luxuries, and this, 
to a considerable extent, from countries, which in the 
circumstances, are not only unnecessary but positively harmful t 
the future welfare of the country. Possibly bankers, as well as 
merchants and others, .reap temporary benefits from the present 
swollen trade, but it is surely at the expense of the community if 
its income does not meet its expenditure. Further, if the high rate 
of living be allowed to progress, and wages be raised in accordance 
with it, the production of our exports will become so expensive 
as to prevent our competing with other countries. 


and, in 


foreign 


VISIT TO SOUTH ISLAND. 


In March of this year, the chairman and I paid a visit to most 
of the branches of the bank in South Island, where we found affairs 
generally in an excellent condition. We found that the past bot 
ful season had had a most beneficial effect, and, speaking generally, 
our advances give little anxiety, while money on deposit 
creased materially. We were also much impressed with the 


inti- 


has in 
manner 

Land values 
seemed to be 


in which farming operations were being carried on. 
were warranted by average returns and speculation 
rare 

The chairman did not menti note issue. I am glad 
to say that we have now received a considerable supply of the 
forms, and will be able to provide the public more liberally with 
new notes than heretofore. 

The report and balance-sheet 
discussion. 

The Chairman announced that the balance of the year’s dividend 
would be paid the following day in Wellington, and 
on receipt of advice. 


nm our new 


were adopted without further 


at branches 


VOTE OF THANKS. 


Mr T. Shailer Weston moved a very hearty vote of thanks to 
the chairman, the chief board of directors, the London board, and 
to the general management and staff, for their services during the 
past year. It was pleasant he said, to see Sir James Mills present, 
as probably no one in New Zealand had done more to develop 
the country’s industry and commerce. With regard to the speech 
of the chairman, he desired to congratulate Sir George Elliot 
on the reference he had made to the necessity of supporting trade 
with Great Britain to a greater extent, and also for the very timely 
word of caution he had uttered with regard to the operation of com 
bines dealing with the marketing of the country’s primary pro- 
ducts. The shareholders had to thank the board, general manager, 
and staff on the way in which they had continued to face the 
difficulties which had not yet ended, and which were the result 
of the war. They had been singularly successful in facing those 
difficulties so far, and he thought the shareholders could have every 
confidence that they would continue to do so in the future. 

The vote of thanks was carried with acclamation. 

The Chairman returned thanks for the very kindly 
which had been made to the board of directors. Mr T. E. Corkill, 
acting general manager, returned thanks on behalf of the staff, 
and the proceedings then terminated. 


references 





ANGLO-ECUADORIAN OILFIELDS, LIMITED. 
INCREASE OF CAPITAL SANCTIONED, 


An extraordinary general meeting of the Anglo-Ecuadorian Oij- 
fields, Limited, was held, on the 8th instant, at Winchester House. 
Old Broad street, London, for the purpose of considering a resolu- 
tion providing for an increase of the company’s capital to 
£1,000,000. The Right Hon. Lord Forres (the chairman) presided. 

The Chairman said : I, personally, had hoped that the condition 


of the enterprise would have been such as to enable us to bring it to 
fruition without raising further capital, but delays of an unusual 
nature have thwarted that expectation. 





The progress made has | 


been substantial and satisfactory in its thoroughness. 
has been constructed in the 
stores, a railway line, 
undersea pipeline, tin factories, over. 
land pipelines, and pumping installations, are all complete, and we 
are now simply faced with the operation of drilling wells, which, 
incidentally, I may say, 


A small town 
Water supply, workshops, 
stations, tanks, a pier, 


desert. 
warehouses, roads, 


refinery, and case-making 


we were unable to do, except in tentative 


fashion, until we had the above facilities. 

We have just sold our first cargo of crude oil at a satisfactory 
price, and you will be interested to near that it is coming to 
England to be refined. The accounts for the year ended June 3oth 
last have not yet reached us. It was a year during which the 
energies of the management were directed almost entirely towards 
completing equipment. At the end of the year now entered upon, 
I hope we shall be able to submit to you a profit and loss account, 
If nothing unexpected occurs in connection with the geological 
conditions—and there appears no reason 1n anticipate thi 1 remu- 
nerative production seems assured. I am not myself disconcerted 

: by temporary fluctuations in the oil market, having in view our 
enormous property and the constant increase of consumption of oi] 
products in the world. 

You may be interested to hear the following cable which was 
received yesterday morning from the company’s agents :—“ Refer. 
ring to your telegram No. 509, well No. 9, well No. 10, well No. 11 


expected to be on production within three months; all are in ojl. 


















sands. Well No 4 production improving. Well a 14 drilling. 
Well No. 15 will commence September 14th. Well No. 16 derrick 
under construction. 1,500 tons material landed ia ing past three 
months; five houses and new Galician drillers’ quarters and seven 
native houses added to camp. New refinery well under construc. 
tion. Local sales crude oil and refined products appreciably 
increasing. Labour situation improving considerably. ship- 
ment, 5,000 tons, completed.”’ 

The resolution was unanimously agreed t 
GOVERNMENT RETURNS, &c. 
PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE ee R. 

: | Total Receipt ts into = _— 
| Estimate = P 
for the _the Exchequer from Receprs, —~ 
Year Apl.1, 1925, Apl. 1, 1924), Week Week 
1925-26. to to Ended Ended 
(See Note)| Sept. 5, Sept. 6, | Sept. 5, Sept. 6, 
i ce Nc 1925, 1924. 1925, 1924, 
Balances in Exchequer £ & & & é 
on Ist Apri! :— 
Bank of England... oe 5,341,778 5,069,613 ee ae 
Bank of Ireland.... +s _ 1,215,322 1,562,001 ve = a 
*° 6,557,100 6,631,614 “ 
REVENUE, | 
Customs .........- eesees 102,040,000! 42,910,000 43,693,000, 1,798,000; 2,234,000 
PROIEG oc cccccccccsecee - 137,220,000; 51,716,000 53,304,000 949,000 938,000 
Motor Vehicle Duties .. 17,500,000) 4,838,000 4,106 000 200,000 126,000 
Estate, &c., Duties. . 66,500,000!  26,940.000 27,970,000 1,040,00C 540,000 
Stamps ......ccccseseoes 24,000,000 8,25C 000 6,910,000 340,000, 190,000 
Land Tax, House Duty 
& Mineral Rights Duty 1,000,000 169,000 620,000 Mi 10,000 
Property & Income Tax  262,000,000i 85,265,00C_ 93,564,000 3,785,000 4,558,000 
Super-Tax .......2000008 63,300,000, 25,500,000 23,320,000 740,000 320,00 
Excess Profits Duties, &c. 4,000,000, - a ae ag 
Corporation Profits Tax 9,000,000 5,500,000 7,640,000 180,000) 480,000 
Post Office.......... aees 57,000,000 23,700,000 23,5(0,000 800,000 $00,000 
Crown Lands........... 900,000 430,000 440,000) < bs 
Interest on Sundry 
LOONB ....cccccccccce ° 12,600,000 8,336,695 5,788,637 82,123 79,222 
Miscellaneous— 
Ordinary Receipts.. 14,000.000 4,635,393 5,406,238 113,791 ‘ : 
Special Receipts....| 30,000,000, 17,889,387 13,574,532 2,900,000 —_ 500,001 
Revenue.........++ seeeee | 801,060,000) 306,072,480 309,836,407 12,927,914 10,875,225 
Total. inc. Balance...... “é 512,629,580, 336,468,021 se o 
OTHER RECEIPTS. | | 
Temporary Advances Repaid :— 
Under the Unemployment Insur. | | c 
SNEED «<0 0cacsnshenes ssn | — 1,170,000 5,770,000 - 20,000 
Money Raised by Creation of Debe— | 
(a) For Capital Expenditure Issues i 
Under the Telegraph (Money) | 
Acts, 1922 and 1924............ 3,050,000 2,200,000! oe * 
Under the Housing Act, 1914 3,000 1,000 oe 
Under the West Indian Islands | 
(Telegraph) Act, 1924 ........ 11,533 ee ee 
(5) Under the Unemployment In- | 
surance Acts, 1921............ 1,330,000 aa 140,000 ee 
(c) For other Issues ; 
By Treasury Bills .............. 1,060,350,000] 1,028,179,000 51,286,000) 51,270,000 
By 34% Conversion Loan ...... 23,079,560 + 
By National Savings Certificates 15,650, 11, ‘900, 000 550, 000 450,000 
By Exchequer and National | 
War Bonds ........... enees 15 - ; 
By Treasury Bonds, 1925........ | 10 - ee 
By 4% Treasury Bonds, 1931-33 | 13,521,620 oe 
{ 
(d) Ways and Means Advances ....| 276,205,000) 309,941,500! 16,650,000) 16,100,006 
Anglo-Persian Oi] Company— | } | 
Dividends on Shares Acquired .. | | 23,109, 
Repayments— | | 
In respect of Issues under — | | | | 
Settlement (Facilities) Acts, 1919 ' | 41m 
and 1921 Rear sen 111,043} 549,393) 22,227] 27,17 


Total.....ccccess Soccccce «+++! 1,697,649,741) 1,688,553,648 81, 586 141! 78,742,3% 





Mors, a get Estimate as in H.C, No. 84 of 1925. 





),222 


1,001 


42 


),000 


),00€ 


1,174 
2,397 








September 12, 1925. | 





THE ECONOMIST. 429 


Pn ncaa enemas 


EXPENDITURE AND OTHER ISSUES. 


” | a a | 
| wetimate | Totallssuesoutot | 

















| the Exchequer to 
|for the Year, meet Payments from 
| 1925-26 | em ISSUES, —, 
| (including /Apl. 1, 1925, Apl. 1, 1924," Week Week 
Supple- to to Ended | Ended 
| mentary Sept. 5, Sept. 6, | Sept. 5,| Sept. 6, 
EXPENDITURE. Lenape P _ — _ a 
ional Debt Services—| ; 
Namterest, &C.....-..-+.{ 305,000,000 20,456,501 151,051,995, 13,102,887 13,399,374 
Sinking Fund ........ ;  £0,000,000 19,321,640 15,090,353 1,463,552 1,151,488 
Road Mund .....ccccees | 16,90C,000, 4,037,044 3,247,044 a7 ot 
2avyments to Local Tax- a 
: ‘onion Accounts, &c. .. 13,329,000 5,802,665 5,526,891 142,595 120,000 
-ayments to Northern : : 
Oa Exchequer . 4,000,000 1,875,352 2,086,832 75,000 92,000 
Land Settlement ...... 700,000 201,735 297,542 82,219 “ 
»r Consolic D 
Oa cee eeeane 2,000,000) 1.156611) 1,004,795. " 
Supply Services ........ 418,086,000, 16:,501,668 155,604,489 7,076,000 6,513,241 
Expenditure...........- $10,015,000) 342,253,212, 329,709,941, 21,942,251 21,276,103 
OTHER ISSUES. | | 
Temporary Advances— 
Interest on Exchequer Bonds under 
the Capital Expenditure (Money)! 
Pe a re 56,891 36,891 ae a 
Under the Unemployment Insurance | 
eS aaa ecu han avian 1,.70,00C ws 80,000 
Issues to Meet Capital Expenditure— 
Under the Telegraph (Money) Acts) } : 
1922 and 1924..... 0.22. ceeceeee | 5,050,000) 3,70¢,000 
Under the Housing Act,1914 ...... 6,000 4,000 
Under the West Indian Islands | 
(Telegraph) Act, 1924... ......... 20,071) 260,719 
Unemployment Insurance Acts, 1921— | 
Repayment of amounts borrowed .. 1,170,000 4,790,000 500,000 
Redemption of Debt— 
er 1,010,905,000 1,024,815,000 51,600,000 50,380,900 
Principal of National Savings Cer- 
are tno kiers 13,450,000 14,100,000 500,000 600,000 
Principal of Exchequer Bonds paid 
Or Gukscitderacs essa wasNeencsn ae 306,667 oe ee oe 
Principal of National War Bonds 
I nse nb cncicaanecsecesaass 7,794,789 4,155,239 ee 
Principal of Treasury Bonds paid off 23,645,850 ee ee os 


Other Debt under the War Loan 
pe ee ee 50 eo ee 


Ways and Means Advances Repaid 284,519,000 508,679,500 2,750,000 6,456,000 
Anglo Persian Oil Company—lIssued 
to the National Debt Commis. 
eS ee eS eee 23,109 


1,690,757,009 1,686,119,210 81,527,490 78,712,103 


Sept. 5, ’25. Sept. 6, '24. In.or Dec. for Week. 








Balance in Exchequer— 


Bank of England ....... amends ats 2,065,626 1,968,710 + 18,531— 34,154 
Bank of Ireland ............+e000- __- 826,625 465,728 + 40.120+ 64,448 
ee ee 2,892,251 2,434,438 + 58,651 + 30,294 





Treasury, September 7, 1925, 





TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for £35,000,000 in Treasury Bonds and Treasury Bills were 
opened on Sept. 11, 1925, and the total amount applied for was 
£57,180,000. For bills at three months dated Monday to Saturday, 
£99 1s, about 14 per cent., above in full.—In bills at 3 months, 
£55,000,000; in bonds, nil. 

| 


Amount Amount | Treasury Bills | 4% Treasury 











Date Applied at 3 Months. Bonds. 
| Offered. For. | Average Rate. Average Price. 

£ | £ £s 4d £34 
35,000,000 51,950,000 4 71046 nil 
35,000,000 | 49,605,000 44 641 nil 
35,000,000 | 46,090,000 43 617 nil 
35,000,000 44,055,000 4 5 044 nil 
35,000,000 47,070,000 3.19 11:14 nil 
35,000,000 50,515,000 318 211 nil 
35,000,000 61,575,000 315 2-9) nil 
40,000,000 59,830,000 316 3.65 nil 
BENE SB. cc iccsessees 40,000,000 | 56,955,000} 316 353 nil 
POPE Mivavecseusdanes i 35,000,000 | 57,180 000 315 67 nil 





Tenders will be received on Sept. 18,1925, for Treasury Bills and 
Treasury Bonds to be issued to the maximum amount of £40,000,000, 
The amount of Treasury Bonds issued will not exceed £4,000,000. 





CURRENCY NOTES ACCOUNT.—(000’s omitted.) 























| | 

332 | 2 maell Redemption Account, 

| #83 | gee] a a : 

@ 5 5 in « |2@ & 

Date. ($88) $38) 5. 08 | Bank of $5 fo 3 oe 

258 | £82) £3 | Soe | England $3 So8S\eae4 

|| to ss Bi | 3 

| 06 oe |e Sa Notes, 2% 3 Es a ag 

1922, “Tome T An at Ta oT 

Mar. 29..cecesceeee 300,351 14,255 5,000 28,500 19,450 159 261479 177 
JUNe B.rcsceceseee 295,374 13,338 6,000 28500 19,650 16:3 254312 250 
Sept. 27..cccececees | 289,127 12648 7,000 27,000 21,150 166 246456 169 
Dee. BT. aseeseneees 301,337 12,872 7,000 27,000 21,150 15:9 258922 137 
Mar. 28....ceesee0. 285,616) 12,318 7,000 27,000 22,450 173 241,294 190 
JUNC BTisecccececes 286,503 12,516 7,000 27,000 22,460 4173 242,446 123 
Sept. 27..cecceesees 282,784, 12,401 7,000 27,000 22,450 175 238,595 140 
Dec. 26 openeeeees 299,070 12,571 7,000 27,000 22450 165 255,032 159 
Mar. 26....seceee0. 281,538 11,908 7,000 27,000 22,450 176 236,867, 130 
JUNC B....seeeee04 290.316, 12,472 7,000 27,000 22,450 170 246,198 140 
Sept, 24.......2.... | 285,592 12,227 7,000 27,000 22,450 173 241185 184 
Dec. SL gaetteseees 296,261 12,812 7,000 27,000 26,950 182 248111 132 
Mar, 25............, 284,256 11,882 7,000 27,000 26,950 189 235,076 112 
June 34.........00. 292,278 12,265 7,000 ee 53,950 185 243,474 119 
Aug. 26.......2.20-| 295,086 12,398 7,000 :. 56250 191 244,096 138 
Sept. 2............, 295,796 12,305 7, «= 56.250 190 244711 139 


Deererererere 295,402 12,400 7,000 a 5€,250 190 244,379 173 


Since July 21, 1920, notes and certificates outstanding include notes called in 

but not yet cancelled. Maximum fiduciary issue for 1920 fixed at 000, 

for 1921 at £317,555,200, for 1922 at £309,988,400, for 1923 at £270,183,800, fer 
1284 at £248,190,900, and for 1925 at £248,145,4C0, 



































ila.ldi.ldtild.l_ a 
soe | Ma Mg |g | MS Be [on] 6 
oh | ge | 58 8 8 | 2k 28 | a8 | 28 
| s= em | S| om - “4 on a | o- 
}o ja |S |e" |S" |e" [a a" | 3 
Funded Debt ..........| 588 315} 315; 315] 314} 314} 314 | 314] 314 
Term. Annuities........, 30 | 20 18; 16 14 14 14 13 13 

% Conversion Loan..| .. | «- +» | 266) 684) 666; 666 709) 732 

% Conversion Loan ..| .. | ee “s oe a 210 210; 210 

% War Stock ..... tin i et ht & 63) 63 63 63 63 

% War Stock ......0.| oe 13 13; 13; 13 | 13 13; 13 13 
4% and 5% War Stock..| .. | 2,047 | 1,995 / 1,953 | 2,095 {2,166 | 2,017 | 2,052 | 2,052 
National War Bonds....)} .- | 1,509 {1,413 {1,201 | 953; 820; 813 778) 771 
4% Funding Loan ...... | ee | 409| 406; 401) 399) 396| 396) 395| 395 
4% Victory Bonds......| «. | 360 | 347/ 335] 325 | 14/ 314 350/| 350 
Treasury Bonds ...... ee] oe | oe | oe | 453] 411] 467) 496 | 499] 4975 
Exchequer Bonds ...... | 20} 323) 289) 185; 150) 160/ 69, 15] 15 
National Savings Certs... .. 267 | 285 342 | 354) 366, 364, 368) 370 
Other Debt*...... menace ve | 2306 |1,132 | 1,087 | 1,157 | 1,128 | 1,132 | 1,124 | 1,124 
American Loan (Angio-! 

WENN sac canwesvent eo: |. a ee ee ccc tad ‘i aa 
Treasury Bills ...... ... | 15 /1,107 |1,121 | 878/ 616 588 | 626 | 576 | 625 
Temporary Advances .. 1, 243 154 | 147 | 194| 186| 220 167) 160 

| 654 | 8,033 | 7,574 | 7,655 | 7,742 | 7,641 | 7,726 7,646 | 7,682 
Other Capita! Liabilities 57, 46) 49 66 70 66, 68, 72 68 
Total Liabilities...... 711 | 8,079 | 7,623 | 7,721 | 7,812 | 7,707 | 7.794 7,718 | 7,750 





* Includes debt to American Government, 
+ Revised from Finance Accounts, 1924-25. 


POSITION OF THE FLOATING DEBT. Movement 
Week ended 
Ways and Means Advances’ Sept.6,’24. Mar. 31,’25, Sept.5,’25, Sept.5,’25, 
Outstanding— £ £ £ £ 
Advances by Bank of England  3,750,000.. a ‘a ee ee a 
Advances by Public Deptmts. 183,667,200.. 166.585,000.. 158,241,000..+ 13,900,000 
Treasury Bills Outstanding .. 591,705,0C0.. 575,610,000. .*625,075,000..— 275,000 


Total Floating Debt ...... 779,122,500.. 742,195,000.. 783,316,000..+ 13,625,000 


* Includes £58,000, the proceeds of which were not carried to the Exchequer 
within the period of the account, 








> ee Ome 








BANK OF ENGLAND. 


Week ended Wednesday, September 9, 1925. 


ISSUE DEPARTMENT, 
£ £ 
Notes issued ........ 179,311,265 Government debt .... 11,015,100 
Other securities ...... 8,734,900 
Gold coin & bullion ..159,561,265 


179,311,265 179,311,265 
BANKING DEPARTMENT, 
£ | £ 


Proprietors’ capital .. 14,553,000 | Government securities 37,910,890 
Rest ...cccccccccccee 3,714,698 | Other securities ...... 72,431,077 
Public deposits*...... 13,232,361 | Notes ...........2+2 35,115,400 
Other deposits........115,771,427 | Gold and silver coin... 1,816,499 
Seven-day & other bills 2,480 | 


147,273,966 | 147,273,966 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 





Amount, Ine. or Dec. on Inc. or Dec. on 
Sept. 9, 1925. Last Week. Last Year. 








| £ £ £ 
DUR snacnncacnovseecseesevensened S0000R | = 566 | _ 1,617 
Public deposits ..ccccccccccccccccee| 135,252,561 + 567,564 | + 2,389,880 
Other deposits ......... eecceecseee| 115,771,427 | — 1,009,103 | + 4,375,483 
Government securities ...sseeceeeee| 37,910,890 |— 1,735,666 | — 2,847,553 
Other securities......... ecccccecces| 72,431,077 + 1,663,582 — 3,889,238 
Reserve........+ re sseaséccec}. Seeeeeee | — 370,984 + 13,489,772 
Note circulation......sseeeeeeeeeees| 149,195,76) | — 782,770 + 19,464,035 
Coin and bullion ...... cocccccccece| 161,577,764 — 1,153,754 + 32,953,807 
% of reserve to liabilities .......... 288% |— &% ~ 94% 
| ds socal Securities 
— ‘one in Goldin | Reserve and 


| Deposits. Banking or out of | % of Reserve 


Bullion. | Bank Post | Depart- Bank. _|to Liabilities. 
Bills). | ment, | 


22 |Bank Rate.! 


1925. £ £ | £ £ £ £ % 
July 29 164,257,807 144,750,795 123,954,104 102,774,350 1,028,000 in | 39,257,012 a 
Aug. 5 164,509,152) 146,319625 121,534 935 101,737,999, 228,000 in | 37,930,527 314 — 

12 164,256,769 145,253,410 126,462,879 105,824,410, 240,000 out) 38,753,359 308.44 
19 164,032,705 144,183,875 126,771,149 105,312,346, 227,000 out, 39,598,830 313)— 
26 163,194,222 144,266,870 |126 031,032 105,528,109 838,000 out! 38,677,352 303;— 
Sept. 2 162,531,518 144,978,535 129,445,327 1 0,414,051, 656,000 out) 37,302,983 284 _ 
9 161,377,764 144,195,765 129,003,788 110,342,967 1,159,000 out; 36,931,999 283,— 


BANKERS’ CLEARING RETURNS (000’s omitted). 









Week Ending— Town. | Metropolitan. Country. Total. 
1925. £ £ £ £ 
January 1 to August 26 ......} 23,437,017 1,105,108 | 1,947,574 | 26,489,799 
Sept. 2.. wieneees 703,924 27,599 | 47,055 778,538 
Dickcweswaceenneesssees 566,139 | 30,439 61,647 658,225 
Total to date 1925........+++-| 24,707,080 1,163,106 | 2,056,376 | 27,926,562 
Do 1924....ceeee00-| 24,278,362 1,106,572 {| 2,005,442 | 27,390,476 


i + 428,718 | + 56,434 (+ 50,934 |+ 536,086 
Increase or decrease in 1925 ; | * 17% |= 50% = 25% |= 19% 


Total for year 1924 ..........| 35, 1,594,114 | 2,900,145 | 39,532,864 
Total for year 1923 .......... aes 1,546,565 | 2,810,654 | 56,627,592 
+ 


Increase or decrease in 1924 { oe | = Poi a 1% = 79 % 
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MONTHLY STATEMENT OF LONDON CLEARING BANKS. 
(000’s omitted.) 


| | | | a 2 ————___ 


Bank of | 


| 
| | National weg Willi’ma 
Average Weekly Balances. Liv’rpo’l|Barclays | Glyn, | Lloyds Midland National Provin- | \.""" " ; 
“august, 1925. and | Bank, oo | Mills | Bank, Bank, | Bank, | cial |" US\¢r oo Total. 
Martins, |Limited. | and Co. |Limited. Limited.|Limited.| Bank, pi "toy rimite 
Limited. | | | | \Limited.|-7™ +00. Llmited.. 


a 











| 
alt ened aaah ea ear cccclveneileceeitacnemmcenciiac less 
ASSETS. £ £ £ £& £ | gE | se , @ | £ ) & £ 
Coin, bank and currency notes, and | | 

balances with the Bank of England ..| 6,229 33,514 1,389 | 2,863 38,234 | 51,575 | 3,796 | 27,548 | 27,195 3,852 196,195 
Balances with and cheques in course of; | 

collection on other banks in the United! | 

PEED cncccccscescescccsscsocsss| 1850| TSIT 584 946 8,005 | 12,323 140 | 7,252 | 7,948 | 1,283 47,8948 
Items in transit .......cccccccccccccces ‘= ce ae ee a ee ae es oa a sae Ae - 
Money at call and short notice..........| 4,304 | 23,980 2,587 | 5,706 19,342 16139 | 3,542 18,245 | 24,394 | 2,784 120.823 
Bills discounted .........seeeeeeeeeees| 2,989 | 34,630 1,359) 1,566 54,678 47,963 | 2,697 | 34,726 | 43,569 | 2,090 226,267 
Investments ...........-..s+eeeeeeee-| 10,167 | 58,322 4,284 | 8322 54,087 | 30,563 | 15,918 | 39,551 | 46,925 | 4607 272.546 
Advances to customers and other accounts) 35,537 | 146,909 7,678 | 8,931 172,278 195,890 16,635 | 131,620 | 120,225 | 19,982 355,685 
Liabilities of customers for acceptances, 





endorsements, &C. ........2+ee-+22+.| 3,821 | 12,044 11 1,598 17,730 | 29,205 .. | 8697 | 10,741 | 1,254 85,001 
Bank premises account ........+++++++.| 1,556 9,156 346 | 695 5,754 | 6,371 | 738 4,436 4,199 | 906 =. 30,137 ' 





Investments in affiliated banks neers TB) «se | +s 6581 6238) .. 2,754 | 2992, .. 26.02] 











a i—_—-———- —____ ___ 





66,433 329,528 18,238 | 30.627 376,589 396,067 43,266 274,829 288,188 | 36,758 1,860,523 
Ratio of cash to current, deposit, and) ——— ti 


other accounts .........0sesceeeeeee-, 1063| 1141, 835] 1049 11-42) 1509} 1014/ 11:14] 1048] 1189 1190 
LIABILITIES. eh cc a Ns ansaid iacatnidiow | Ravearntaenled abiceaiiaated atiiicioncas 








penne —_—- 
Capital paid up.........seeceeececeeees| 2,049 | 15,592 800 | 1,060 14,372 12542; 1,500, 9,479) 9,052; 1875 68621 
Reserve fund.........scccsccccccscccee.| 1,700 | 8,250 800 | 530 10,000 12,542 1,250 9,479; 9,052 | 1,250 54.853 
Current, deposit, and other accounts ...., 58,563 §293,642 16,628 | 27,267 334,587 341,778 | 37,423 247,173 | 259,331 | 32,380 1,648.77 
Acceptances, endorsements, &........... 5,821 12,044 10| 1,598 17,630 29,205; .. 8,698 | 10,741 | 1,253 85,000 
Notes in circulation.......se.eeeeseeeee ee os oe oe ee «- | 3,093 | 12| 4. 3,105 
Reduction of bank premises account .... oe ee ee 172 oe oe o* a a 172 


—_——_—_. ———————— 











66,433 | 329,528 18,238 | 30,627 376,589 ‘396,067 ' 43,266 | 274,829 


























| 
| 288.188 | 36,758 1,860,522 








PROVINCIAL CLEARING RETURNS. 
















IMPERIAL BANK OF INDIA.—In rupees (000's omitted). 


| Aug. 14, Aug. 7, July Si, July 2%, } July 17, | Aug. 15, 








































































Aggregate Weekly ASSETS. 1925 1925. | 1525. 1925. 1925. 1924, 
Month of August. Totals to Sept. 5. Total securities .... 13,28,77 | 13,1820 | 13,2683 | 15,61,50 | 1364,48 | 16,45,71 
—— Per oh es Loans ...... sesesses 15,35,28 | 15,5101 | 15,79,97 | 166447 | 17.65.45 | 19,746 
1924 5 Cash credits ........ 27,73,78  27,47,20 | 27,49,27 | 27,73,50 | 27,8309 | 41.43.38 
7 scan = aes. : =n <a = Inland bills ........  4,26,57 4,49,01 | 4,6407 | 4,56,25 526,33 5,92.14 
: ee 5 a Foreign bills........ 31,48 26,62 | 23,15 31,57 32,15 27,41 
TNS EP | SS . a oe Dead stock ........ 2.74.90 2,7468| 2,7469 2.74158 | 2.7422) 2.5924 
é Bal.with other banks 9,91 10,54 18,20 1313 | 18,97) 1.3431 
Ee nernernsecooonencee|  GEENEER | SANE | Se | ee I Cat .........-- w» 44,0963 44,3707 | 46,85,78 | 44,93,04 | 40,87,39 2737.89 
cat sakeseebooiebeeees. j 902, ‘056, 525, B enuerseee: 
DUBLIN ........... ScbbbesSebebe re ‘a 195,531,800 184,543,300 | capi . 5 
. eee , pital paid up .... 5,62,50 5,62,50 | 5,62,50 5,62,50 | 5,62,50 5,62,50 
Summ sonecseorovencnarecesooses ae ee aes aaa Reserve .....< ccceee 4,77,50 4,77,50 4,77,90 4,77,50 | 4.77.50 4,57,50 
EE Hrereneseeeres scree] Saeao0g | 2-735000 ee etna Total deposits .. .. 97.24.08  97,49,09 | 90,5633 99,99,39 | 97.58.21 | 1,03,89.48 
LIVERPOOL ..............- weees, 37,727,000 34,376,000 318,328,700 323,646,200 | Theaboveincludes-| £ ) =. £ f 
MANCHESTER............ eesees| 60,496,000 62,277,000 542,148,000 | 565,549,500 DepositsinLond’n = =-:1,182 215, | 1,229) | 1,257 | 1,502 1,327 
REWCASTLE-ON-TYNE........; 7,911,000 6,584,000 | 71,584,000 | 58,984,500 Adv’nces in L’nd'n 1,169 1,164 | 1,138 | 1,193 | 119 =| 460 
ROTTINGHAL .......... veseeee-, 2,364,000 2,532'000  22'106.200 | 23.901.500 Cash, &c., at other , . 
GHEFFIELD...................-| 4,133,000 | 4,389,000 | 38,532.80) | 37,349,200 Banks in London 68 S| 892 
EE coc: sestavenceeencand | 137,152,000 135,252,000 BANK OF JAPAN.—In yen (000’s omitted). 
 o- i ~ | Aug.8, | Aug.1 | July 25, July 18, | Aug.9, | Position 
Assets. 1925. 1925. 1925. 1925, 1924. Jne 30, 1914 
OVERSEAS BANK RETURNS. Cash and bullion.. | 1,128,160 1,128,946 | 1,129,201 1,123,501 1,112,009 221,320 
NOTE.—The latest return of the Bank of Esthonia appeared in the | Discounts ........ 163,754 | 242,422 | 155,016 171,684 | 260.934 41,740 
gy = June 27: etdsie in July 25: Cannia and Egypt ae soe wuwls - | 128,866 129,024 123,764 121,476 314,381 70,540 
n Aug. 22; Poland, Roumania, Greece and Rus; . 5. ABILITIES, 
. 7 asete Se Gaps. 5 rs cccadi | 1,135,041 | 1,268,835 | 1,197,823 1,179.210 1,180,667 362,270 
U.5. FEDERAL RESERVE BANKS,—In $’s (000’s omitted). Govt. deposits.... | 681,267 606,852 | 599,382 607,549 984,666 87,340 
a anne NE mii Other deposits. ... 82.576 76,665 | 90,987 100,103 66,046 11,440 
- 4, ig. 28, | Aug. 21, ug., 14, a ; eee : 
RESOURCES, 1925. 1925. | 1925. 1925. ’ 
Total gold reserves ..........--ss00++ 2,776,700 2,762,150 | 2,775,210 | 2,777,610 BANK OF FRANCE.—In francs (00's omitted). - 
Total bills discounted................ 576,890 579,680 | 559,480 538,180 | Sept.10, Sept. 3, | Aug.27,| Sept. 11, | Position 
Bills bought in open market. cseeeeees 213,170 201,520 195,310 211,660 ASSETS. | 3925. 1925. 1925. 1924. May 28,1914 
Total U.S. Government securities....| _ 326,210 332,250 | _ 323,260 328,580 | Gold coin and bullion ....) 5,547,103 5,547,035 | 5,546,998 | 5,543,904 | 3,730,625 
Total earning assets ...............- 1,126.0°0 1,126,290 1,090,°00 | 1,090,770 Of which held abroad ..) 1,864,321 1,864,321 | 1,864,321 | 1,864,321 ‘ 
Total resources. ..........ssseeseeees | 4,781,650 4,727,950 | 4,794,240 | 4,782,690 | Silver coin and bullion....| 309,423 310,041 | 311.016 | 300,923 632,650 
LiaBILITIES. Discounts and advances .., 8,259,461 7,247,782 | 6,362,072 6,835,604 2,327,775 
ee notes in actual mawrse | 2.625.000 | agsenee | uessene an to the State .... 28,650,000 28,800,000 /27,750,000 | 23,000,000 oe 
POREEEDUSWEE coe coccecccvescscececcs , y 'y i y . 9 IABILITIES. 
Deposite— Member bank —Treserve| ae sal lee on Notes ...... joceiaieetsss 745.685.9498 45,445,019 [44,701,670 40,514,545 | 6,811 875 
ste cececececceces cecccceces 186, J | 2,183, | . Government deposits...... | 20, 1,873 42,049 13,034 : 
Cantal ata im anid eaxpian 2 2722227| *aagnn | 2236580 | 2257190 | 2:236.980 | Erivate deposits... .....| 2,166,907 | 2,575,064 | 2.587.239 | 1,775,389 | _ 845.960 _ 
Ratio of total seserves to deposit and| ”°S? | 727.950 | 4,794,240 | 4,762,690 | NATIONAL BANK OF BELGIUM.—In francs (000’s omitted). 
Federal Reserve vote liabilities { Position 
ES PEEL OEE EEN 74°8% 750% | 54% | 755% Sept. 3, | Ang. 27, Aug. 20, Aug., 12,| Sept.4, May 28, 
ee ——— ee — Assets, 1925, 1925, 1925, 1925, 1924. 1914. 


NEW YORK FEDERAL RESERVE BANK.—In $°s (000’s omitted). | coin (gold & silver 


and bullion) ..... 387,160 386,202 384,956 384,932 | 353,992 | 322,650 












"ie | ee | Se | Geourities .....++. 1,536,103 | 1,585,765 | 1,516,572 1,358,204 | 1,291,914 | 697,60 

Total bills discounted ........ sesees| 195,490 192,830 164,320, 173,260 a. | vite S 
| , Notes in circulatn..| 7,652,879 | 7,615,534 | 7,595,669 | 7,668,366 | 7,628,010 | 934,150 
Bills bought in open market ........ | 25.040 21,030 17,800 | 32,260 : 1 509 | 25 
Total U.S. Government securities....| 56850 60,230| 53240 | 58070 | Current ecoonnts..| 294455 _227,5¢ 184.959 _144,609 |_348,057 |_ TIAN 

































Ratio of cash reserves | 
liabilities to public.. | 604% | 619% 661% | 695% | 757% | 697% 


Total earning assets ...........+.- | 279,400 276,930 238,180 | 266,420 oni 
Deposite—Member bank—res.ace'nt, 840290 837540 835730, s27270 | ____ NETHERLANDS BANK.—In florins (000's omitted), 
Ratio of total res. to dep. and Federal | Sept.7, | Sept.1, ; Aug. 24, | Aug.17, ; Sept. 8, | Position 
Res. note liabilities combined ..! 79°7% 79°B%, 82°6%, 800%, ASSETS, | 1925. | 1925, 1925. 1925, | Jott. [May50,1914 
coe ene = Gold .....ceece002-, 416,917 | 414,417! 414,428 | 414,444 | 531,51 63, 
SOUTH AFRICAN RESERVE BANK.—-In &’s (000’s omitted). NEE. cine hunsecysd | 22,672 | 23,002 23,179 22,817 | 11,642) _ 8,436 
nn RAG ay ET Tal Te Aca HG, | Deote end advances 461,817 | 481,787 | 449,286 | 456,918 | 384,267 | 155,504 
A gas ta 2 cas ’ ’ ee LiaBILITIES, | { 
ASSETs. 1925 1925 1925. | 1925. | 1925. | 1924. N in circulat’n | 894,371 | 909,108 | 863,060 872.853 | 978,393 316,632 
Gold coin and bullion.... | 2,769 2,776 3,284 | 3,494 | 4,399 + 549_-| Notes in circulat’n oe | “aeeee | ; acs | 38. 5.016 
Gold certificates rete 6451 6635! 6883| 7127) 714'! 10,223 | Deposits .......- -|__ 20242 | 26,307 | 28,909 27,585 | _ 38,529 = 
ubsidiary coin.......... 50 50 50 50 | 50 50 a p 
Bills discounted ........ | 6484) 6.247 «5,886! 5,418| 4460, 3,975 : BANK OF JAYA.—In florins (000’s omitted). eats 
Loans &advancestoGvt. ... *. “ae ae ae 1,700 Sept. 5, Aug.29, Aug. 22,,Aug. 15, Sept. 6, | Position 
oe See 529 | 525 529 | 527 | 524 223 ASSETS, 1925, 1945. | 1925 | 1925. el a 
1ABILITIES, | | | 1 _. _ § GORE ncoccccece eecccece 0 | stot) 
eer cetbap nines ...| 1,000! 1,000' 1,000| 1,000! 2,000! 1,000 | Silver EE } 177,000 177,000 177,500 |177,250 | “G4'140, 29,785 
Reserve ..........s0000e | 258 | 258 258 | 258 | 258 | 153. | Discounts, advances, and 
Notes in circulation .... | 9,260 9,654 9,853 9,520, 9,583 10,166 other investments...... 167,680 | 162,070 | 155,850 | 155,790 | 149,067, 77,567 
Bankers’ deposits........ | 5,731) 5,319 5,286 | 5,523 | 5,435 | 4,937 LIABILITIES, | 


Notes in circuiation...... 321,500 315,000 | 315,500 | 519,000 257,624; 109,499 
Deposits and bills payable | 52,000 , 50,500 52,500 | 44,500 | 103,038) 11,250 
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SWISS NATIONAL BANK.—In francs (000's omitted). 


| Sept. 7, | Aug. 51, | Aug. 22, | Aug. 15, { Sept. 6, | Position 
1925. | 1925, 








ASsETS. 1925 1925. . 1924, |May31, 1914 
Gold....+++« eeeeee| 490,678 | 510,532 527,205 523,405 505,175 | 171,175 
3ilver ‘aavnaeeee a | 88,087 88,590 89,226 89,23L | 93,513 18,350 
Assets & advances! 304,390 | 290,758 291,491 291,637 287,485 | 103,000 

LIABILITIES. | | 
Notes in circulatn, 802,320 819,056 767,783 | 780,975 854,101 275,925 
Deposits ....+.+- 136,791 | 134,472 | 186,733 | 186,345, 91,373 | —_—33,750 
NATIONAL BANK OF DENMARK.—In kroner (000's omitted). 
— Aug. 31, | July 31, | June 30, | May 30, | Aug. 30, , Position 

Assers. 1995.’ | 1925.’ | 1925. | 1925. | 1924. May30,1914 
Coin and bullion..| 209,419 | 209,439 | 209,445 209,455 209,544 16,644 
Loans & discounts 252,129 | 303,842 | 348,136 | 425,452 | 499,683 88,470 
Debtors abroad .. 148,362 108,907 64,943 37,781 25,027 24,102 
Securities ..... eon 7,064 7,251 7,910 7,911 8,001 11,988 

JIABILITIES, | 
ta aaedan ree Se 442,140 448.676 | 468,279 467,256 471,083 157,266 
Deposits .....-..-: 75,342 64,043 28,377 | 35,235 | 84,054 | 6,696 ~ 

THE REICHSBANK.—In Reichsmarks* (000’s omitted). 
; 5 Aug. 31, Aug. 22, Aug. 15, Aug. 7, 
ASSETS. 1925. 1925. 1925. 1925. 
Reichsbank shares not yet issued 177,212 17/,212 177,212 177,212 
Gold and bullion .....+..00. ccoee| 1,138,361 1,137,231 1,114,550 | 1,113,678 
Of which deposited abroad ...... 92,978 97,657 97,657 102,778 
Reserve in foreign currencies .... 357,458 358,429 357,663 | 358,511 
Bills of exchange and cheques.... 1,764,980 1,556,142 1,617,917 | 1,706,121 
Silver and other coin ........ a“ 66,561 69,525 68,551 67,128 
Notes of other German banks .... 11,680 35,206 28,285 | 19,8993 
AAVENOES 6 cccscccedoccsseseeseces 32,980 16,427 | 20,310 23,845 
Investments.......+6 pause ieee oe 201,950 201,937 201,874 201,682 
Ciel GROG. i ics acc cecessese enea 470,571 683,172 660,475 618,075 
LIABILITIES, 
Reduced capital......... paneee 122,788 122,788 122,788 122,788 
Increaseof capital (shares not yet 
SOED cansssewadeaeseseuxeus 177,212 177,212 177,212 177,212 
RROSOTVO 0. occccccccscevcccsceseoses 1£5,807 185,807 185,807 185,807 
Notes in circulation .............. 2,594,562 2,292,255 2,373,233 | 2,472,669 
Other daily maturing obligations . 701,001 976,839 926,332 | 810,355 
Loan from Rentenbank .......... - 23 310 433 
Other Habilithesd 2... ceccccccscccess 440,373 490,:57 461,157 516,881 


3 Equal to one billion paper marks or one Rentenmark. 
The gold reserve is calculated in accordance with the new legal prescription, 
one pound of fine gold equals 1,392 Reichsmarks."’ 


BANK OF NORWAY.—In kroner (000's omitted). 


es Aug. 31, | Aug. 22, | Aug. 15, | Aug. 30, | Position, 





ASSETS. 1925. | 1925. | 1925. 1924. May3l,1914 
Coin and bullion—Gold...... 147,226 147,227 | 147,227 147,286 44,224 
Balance abroad and foreign | | | 
Dalle . cccccccccccvccccccces 60,915 | 58,827 | 58,493 38,853 | 98,533 
Norwegian and Foreign Gov- | 
ernment securities........) _11.449 11,449) 11,534 8,999 8,816 
Discounts and loans . 307,609 | 309,956 | 315,733 433,970 76,911 
LusBILITIES, | | 
Notes in circulation . ee 378,330 | 370,961 | 373,769 389,617 113,484 
Deposits at notice .......... _77,218 | ‘83,747 | 85,836 | 133,212) 7,188 





BANK OF SWEDEN.—In kronor (000's omitted). 








Sept. 5, | Aug. 29, | Aug. 22, | Aug. 15, | Sept. 6, , May 31, 
ASSETS, 1925. | 1925. | 1925. 1925. 1924, 1914. 
Gold.......-se000.; 232,196 | 232,5¢9 232,893 | 233,239 249,783 104,918 
Balance abroad) | 
and foreign bills; 151,776 | 147801 | 146,437 140,995 | 50,760 | 112,179 
Swedish and for. j | } 
Gov. securities..| 48,028 48,066 48,098 | 48,169 56,114 | 32,465 
Discounts & loans; 295,940 281,915 285,551 | 299,225 | 395,388 | 112,668 
LIABILITIES. | | 
Notes in cineniay’a) 503,757 | 492,603 461,642 | 474,328 | 518,328 926,555 
Deposits at notice} 142163 / 133,212 170,328 | 172,890 159,757 | 369,660 





BANK OF FINLAND.—In F. marks (000's omitted). 
—=—— ; Aug. 31, | Aug. 22, | Aug. 15, | Aug. 30, | Position, 
1925. | 1925. 














AssETS, | 1925. | | 1924. May30,1914 

Fn, I eseeses| 43,286 | 43,286 43,286 | 492,965 35,091 
Balance abroad and foreign | | j 

WEIS ccccocccccecccsccccece | 1,057,384 1,042,325 | 1,053,194 | 473,901 90,379 
Finnish and Foreign Govern: | | | | 

ment securities....... eeeee| 403,296 | 403,296 | 403,296 | 498,642 21,826 

Discounts and loans ........| 389,889 | 384,824 | 336,155 | 814/583 | 105,151 
LuBiLITIES. | | 

Notes in circulation ........ | 1,268,212 | 1,229,162 | 1,240,420 | 1,273,346 123,941 

Deposits at notice .......... 447,169 435,955 432,005 | 277,486 | 21,225 


BANK OF LATYIA.—In lats (gold francs) (000's omitted). 













| Sept. 2, | Aug. 26, | Aug. 19, | Sept. 3, | Nov. 22, 
ASSETS. | 1925. 1925. 1925. 1924. 1922. 
Gold bullionand coins ...... | 23,539 23,538 23,556 23,575 12,993 
Silver coin. .....00s eecseesces 1,803 2,050 2,473 a ae 
Foreign currency ............| 32,449 32,801 32,571 39,339 22,466 
‘Treas, notes & small change .. 9,942 9,757 11,888 21,021 3,085 
Short term bills .............. | 60,790 60,906 60,127 40,023 6,639 
Loans against securities......| 48,091 497,510 48.448 | 38496 | 2.912 
Other asgets ........cccccceees 8,268 8,317 5,438 4,958 1,359 
LiaBILITIES, | 

Notes in circulation ..........| 28,906 29,456 28,590 | 25,800 4,005 
Capital paid up ...... 11,659 11,659 11,659 | 10,260 | 8,000 
Reserve ......+. mst 1522 -5az,sisaa | 62 | 
Special reserve .. | 1,000 1,000 | 1,000 =e ee 
Deposits .......+4. 6,616 6,530 6,568 3,081 | 61 
Fnac ee Kaien | 46,320 44,776 45,946 42,948 16,933 

vernment accounts .. { , 3,806 
Government deposits ...... | 71,539 72,209 | 75,234 { SO46L 12,891 
Other liabilities .............. 17,520 17,727 | 16,983 7,881 3,757 


BANK OF DANZIG.—In Danzig gulden (000’s omitted). 
JAug. 31,)/Aug. 15, July 31,|July 15,|June 30,| Aug. wD 


i ASSETS. 1925. 1925. | 2925. | 1925. 1925. | 1924. 

Coin and bullion........ eecccece 2,655 2,785 | 2,762 2,954 2,937 | 2,861 

Of which gold coin............ 6 5 5 5 5 14 

Danzig subsidiary coin ...... 2,648 | 2,779 2,758 2,950| 2,932| 2.847 
Balances, Bk. of Eng., inc. notes| 18,205 | 14,727 | 16,909 | 12,834 | 14,977 | 15,280 
— of exchange ............ 19,513 | 20.084 } 20,894 21,592 | 20,388 | 14,131 
Nr 0060 Senecesdeceoscese woee] Set 1,692 | 3,165 2,100 2,288 1,441 

oreign exchange .............: 13,889 | 17,034 | 15,854 | 17,792 | 28,544 | 7,770 
Other balances on demand .... 1,922 1,090 713 | 524 556 152 
Gus LIABILITIES, | 

japital paidup .....+..........| 7,500| 7,500] 7,500} 7,500| 7,500! 7,500 
Notes in circulation ............ 33,444 | 31,457 | 34,203 | 29,689 | 32,948 | 25,305 
Devcnits on demand ............ 3,387 4,954 5,723 3,901 8,768 | 9,573 

eposits at notice ......cee0- nil | nil nil nil | nil 309 





BANK OF LITHUANIA.—In It. (000’s omitted). 





|Aug.31,| Aug. 15, | July 31, | July 15,! June 30, | Aug. 31 

ASSETS, | 1925. 1925. 1925. 1925. 1925. 1924. 
Seseeteeoces waceceeel) Se 33,545 33,483 335,466 | 33,351 25,116 
Bilver........... scoaane coe yi s| s| « 18 

State Treasury coins ....| 2,150 2,268 | 2,371 | 2496) 2,677 aa 
Dollars, £ sterling, &c, ..| 25,931 25.227 | 28,535 | 32,013 | 34,572 49,250 
Discount and credit ....| 38,981 | 39,517 | 39,483 | 39,780) 38,211 31,642 

LIABILITIES, | | | 

Capital .........ssseee00-| 12,000 | 12,000 12,000 | 12,000 12,000 12,000 
eee 625 625 625 | 625) 625 100 
Banknotes in cireulation, 79,590 | 81,704 78,497 80,309 | 79,277 69,207 
MONEE occcccaccccscces 16,434 | 14,459 | 19,796 | 21.967 | 24,592 | 37,809 


BANK OF CZECHO-SLOYAKIA.—In Cz. K. (000’s omitted). 









Aug. 3l, | Aug. 23, | Aug. 15, | Aug. 7, 
ASSETS, 1925. 1925. | 1925. | 1925. 
Gold and silver holdings ................ | 1,050,977 | 1,030,935 | 1,030,905 | 1,030,961 
Balance abroad and foreign currency ..... 658,583 653,116 | 645,9:4 639,485 
Discounts and advances .......... ...e. 1,092,719 1,051,284 | 1,094,547 1,086,170 
Uncovered state notes debt balance .... 5290,144 | 5,293,750 | 5,302,673 5,308,873 
INI Sdn cuacececncdenapeéudecewes 538,541 457,533 | 373,430 522,994 
LIABILITIES, | | 
State notesin circulation ........ saohete 7,695,077 | 7,058,677 | 7,212,784 | 7,337,164 
Check account balances ...........es0:- 467,294 | 847,621 656,684 | 671,662 
I III ons ccsinedieccdnceacnedas 468,593 | 580,320 | 578,001 , 579,657 
AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). 
ASSETS, Aug. 31, Aug. 23, ; Aug. 15, Aug. 31, 
Metal reserve— 1925. 1925. | 1925. 1924. 
Gold in coin & bullion 14,830 14,830 | 14,830 10,825 
Foreign bills ...... 501,326 486,494 | 475,058 345,317 
Other foreign billst .. 87,985 94,356 98,229 a 
Bills discounted ........ ee 73,141 73,291 | 77,834 322,526 
Advances to the Treasury ...... 198,442 199,554 | 199,867 | 221,945 
LIABILITIES, 
Reserve fund....... aati 2,679 2,679 | 2,679 | 487 
Notes in circulation ............ 835,513 760,948 | 784,966 800,214 
BIN 65 sad hedtcndndecnsencnes | 40,289 107,657 80,914 | 99,767 





+ Contains such foreign bills and balances as bought from customers against 

kronen under the agreement that the same amount of foreign currency shall be 

supplied to the customers at fixed terms on condition of such sums in kronen 

— eens by them as were paid by the bank for the foreign currency 
elivered, 


NATIONAL BANK OF HUNGARY.—In Hungarian crowns (000’s 








omitted). 
ASSETS, | Aug. 31, Aug. 23, Aug. 31, 

Metal reserve— 1925. 1925. 1924. 

Gold coin and bullion ............6.| 630,640,849 | 630,307,965 — 449,944,619 

Drafts and notes ...........00055 eeee| 2,170,948,615 | 2,085,233,830  1,382,885,007 
Silver coin and bullion ............. a 12,175,498 © 12,175,455 13,557,733 
Inland bills, warrants, ani securities... | 1,554,049,995 | 1,517,799,574 1,438,453,800 
Advances to the Treasury ............ 1,957,536,429  1,957,536,429 = 1,978,130,438 

LIABILITIES. 

Share capital (gold crowns 30,000,000*) 432,186,664 432,186,664 449,673,986 
Notes in circulation ........... eseeeee | 4,9390,548,579 | 4,511,526,777  3,659,756,519 
Current accounts, deposits, &c......... 1,948,423,330  2,226,424,738 | 1,473,230,536 








Fear has many eyes and is a wonderful 
inspiration. 


Fear wields a potent influence throughout 
life and is an important factor in success. 


The achievements of many pioneers in 
industry have been the direct result of 
apprehension of the future. 


Because of fear, those with treasure to 
protect buy a Safe or instal a Strong Room. 


The Chatwood Safe will banish fear and 
give comfort of mind. This feeling can 
only arise when one buys the Safe that 
offers the highest degree of protection 


it is possible to obtain. 
J.E.S. 


THE 
CHATWOOD 





SAFE 
a ar eg SE 
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NATIONAL BANK OF THE SERBS, &c.—In dinars (000’s omitted). 























Aug. 31, Aug. 22,| Aug. 15, Aug. 8, Aug. 31, 
ASSETS. 1925. 1925. 1925. 1925. 1924. 
DE uciceesascuseees 73,442 73,306 73.275 75,205 72,325 
Other coin ard notes 20,058 19,263 23,155 22,225 21,115 
Foreign credits 424,356 416,264 395,673 399,658 364,316 
> _ EEE 957,823 952,842 942,828 945,183 1,275,052 
Govt. advances 4,519,761 4,519,639 4,519,577 4,519,507 4,564,520 
LiaBILITIES. 
Notes in circulation..; 5,965,004 5,856,263 5,824,710 5,781,735 5,821,938 
State credits ........ 367,038 366,916 366,855 366,785 389,949 
Deposits ..... 956,539 973,656 934,908 868,927 355,834 
BANK OF sar —In pesetas (000's omitted). 
Sept. 5, *. 29, Aug.22, Aug. 14, | Sept. 6, | Position 
ASSETS 1925. Abas, 1925. 1925. 1924. May 39, 1914 
PN csccanes eee. 2,536,667 , 2,536,666 2,536,628 2,536,628 2,534.802 521,775 
ks. « nabeen 655,460 659,886 658,407 654,405 665,122 728,600 
Loans & discounts 2,348,874 2,338,940 2,297,548 2,331,533 2,226,735 800,725 
Spanish 4% stock 344,475 344,975 344,475 344,475 344,475 344,975 
Treasury bills ... 150,000 150 000 150,000 150.0C0 150,000 150,000 
LiaBILITIES, 

Circulation ...... 4,341,525 4,296,931 4,291,448 4,332,782 4,448,710 901,550 
eee 970 970 988,278 986,151 992,458 $96,974 477,590 
BANK OF PORTUGAL.—In escudos (000's omitted). 

Aug. 19, Aug. 12, Aug. 5, July 29, Aug. 20, 

ASSETS, 1925. 1925 1925 1925. 1924. 
Coin and bullion .. 9,846 9,868 9,897 9,937 9,572 
Of which gold ...... 8,577 8,577 8577 8,577 8,577 
Balances abroad ,.. 208,€82 199,908 193,875 196,356 167,796 
Discounts .......0.. 192,729 197,828 197,352 198,617 166,431 
Governmentloans,.. 1,522,823 1,518,269 1,511,760 1,512,754 1,476,271 
LisBiLiTIEs, 

Notes in circulation. 1,618,504 | 1,622,300 1,629.649 1,617,385 1,644,143 
Deposits ........ _ 51, 718° | 51,331 57,989 64.373 28,217 
BANK OF ITALY. ole Sie (000’s omitted). 

- Aug. 20,| Aug. 10, July 31, July 20, | Aug. 20, Position 
ASSETS, 1925. ni 35. 1925. 1925. 1924. May 31,1914 
Total cash...... 1,564,748 | 1,521,542 | 1,532,780 1,548,4€0 | 1,583,544 1,221,875 
Inland bills ...., 4,796,227 | 4,691,430 4,671,813 4,450,495 3,221,097 418,400 
Advances to the 
Treasury . 5,377,445 | 5,378,475 5,378,525 5,378,555 | 5,633,755 nil 
Other advances. 3,155,428 3,114297 3,248,560 3,092,902 | 1,582,030 79,175 
Securities ..... 367.112 367,190 367,187 367,385 402,916 205,700 
LIABILITIES. 
Note circulation 15,015,903 [15,345,012 15,261,259 14,899,818 13,079,688 1,556,929 
Deposit & drafts) 1,731.909 | 1.485.962 1,733,824 1.627224 2,124,223 193,975 
TANDOR RATES. 
es, wy - ~ C ° o ° s ° ca] 
se} 38/591 os | w8 |] 38 | sk 
BaP? FO 2H ar | BO | BO | Eo 
2 ~_ tT. ao ox 2 _— 2 ~- ® wa oj = 
N m nn v9 TL TD 
Bank rate (changed from 5% August6! % | % 3 1% 9 % 1% 
Ee reine cel esnkphbeeae 4h 4h4Rti« lag 4h 
Market rates of discount— | | | | 
60 days’ bankers’ drafts.......... 33 33 33338 338 90338 «(138 Sta 
S months’ dO ...ccccccccscccccses-(3te 54: 3¢3 2348 Z3te 7/33 33 3 
4 months’ do .. 14 4h 46 4% 4d 4 8S 
6 months’ do fs 48 44 43 43 42 4s 
Discount (“reasury Bills)— 
eae 344 3/323 38833 3H 38 38 tA 
DLS c+ 5555 kbnbaboonsunbsest 344 3133 8833 $3348 Ste (38 38/32 
DLS 5c -Sonbibisnckonens<ops oe. x - - ‘i oi : 
Pound ST cskbasenn sébeeken 34 4:24 343 434 33 424 343 4 
DCLEScabehes ebubhiskdsbescenne 34 34 34 34 34 34 \3 A 
Deposit allowances: Banks ........| 24 23 23 24 24 24 24 
Discount houses at call .......... 24 2% 24 24 2% \2 24 
DP .s6cebeeeseosbenseeuscese 23 ‘23 23 23 23.1232 








t Additional to ‘those offered by tender in the; preceding week, 
Comparison with previous weeks :— 





5 | Bank Bills. 











oa Trade Bills. 
Rte : emia 
a5 |3 Months. 4 } Monthe.1 6 Months. 3 Months 4 Months. 6 Months 
1925. % * | % | & % | % % 
oe 3h 33 33 44 43 43 5 
Meese 34 3) 33 34 4h 4 3 42 $644 5 
Sept. 4€...... 344) (338 4 42, 44 3644 5 4) 5 
ll is 4 34 13) 33 | 4a 1 4 | 43 2 43 3 
OVERSEAS BANK RATES. 
Changed. % Changed. % 
Amsterdam .... Jan. 14,1925 .. 4 Ang. 24,1925 .. 54 
Athens ........ Feb. 5, 1925 .. 83 July 9,1925 .. 6 
Belgrade .. Rh ee 6 Mar. 25, 1925 .. 7 
Berlin .... Feb. 26,1925 .. 9 Feb. 16, 1924 .. 8 
Brussels Jan. 22,1923 .. 58 June 18, 1925 .. 7 
Bucharest...... Sept. 4,1920 .. 6 | ee 
Budapest ...... May 28,1925 .. 9 | Stockholm ee July 23, 1925 .. 6 
OCaleutta........ July 2,1925 .. 4 | Bwiss Bank 
Copenhagen.... Se:t. 8, 1925 .. 5h | places ........ July 14,1923 .. 4 
Danzig ........ Mar. 6, 1925 .. 9 | Tokio.......... April15,1925 .. 73 
Helsingfors .... Aug. 14, 1925 8 | Vienna ........ Sept. 2,1925 9 
Lisbon ........ Sept.12,1923 .. 9 Warsaw ........ (Bee note below) 
New York Fede- ergs ky 
ral Reserve .. Feb. 26,1925 .. 34 a orn 
Mad ecococce Mar. 25,1983 .. & EtiG.wcccccsecee Mar. G 1005 .. 6 


The Bank Rate of the South African Reserve Bank is 54% for first-class 


commercial bills (90 days), and 6% for agricultural bills (of not more than 
six months). 


Warsaw (Poland).—From August 12, 1925, discount rate, gold francs, 12 % ; 
on collateral security, gold francs, 14 %. 

We are informed that the head office of the De Javasche Bank at Batavia as 
from October 20th, has increased its discount rate for bills from 34 per cent, to 44 


per cent, 
CURRENT RATES IN NEW YORK. 


The Irving Bank—Columbia Trust Company cable the 
following money and exchange rates in New York :— 
Sept. 11, Aug. 13, Aug. 20, Aug. 27, Sept. 3, ae 


loans 





1924. 1925, 1925, 1925, 1925, 
% % % % % 
RG ccccibebsixenie oe en eee oe | eer eee 
Time money(90 days’ mixed ae we SSR. 2o OD ns “OE os HE as Ge 
Bank acceptances :— _. =. a — 
Members—eligible, 90 days .. oe 3 a ee os oo «688 
Non.-mem.—eligible, 90 days oo ve 3 “ ; oo & 
Ineligible, 90 days............ a 3 ss wk ob e oo 9 wo 4 
Commercial accept., 90 days .. «sp eae 4 1. 4% 
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Rates of Exchange. Par Sept. 1l,| laug. 27, Sept. 3, Sept. 
New York on— Level. 1924, | 1525. 1925, as, 
London— | 
60 days........ (| 44186 | 48087 48093 4-8075 
Cable...... »---} Dollars for £1 | 4°8666 - 9°4536 | 48562 48493 | 4-845 
Cheques ...... } (| 44511 | 48558 48456 48433 
Paris ...... cheques/Cents for 1 frano 19:30 | 53349 | 4:70 46875 | 469 
Brussels ...... » 'Cents for 1 franc 19°30 | 4°9849 | 45350 4:47 4°405 
Switzerland ..,, Cents for1 franc 1930 (18879 | 19°38 19°33 19315 
RE ckckeesine » Cents for 1 lire 19°30 | 4°4824 | 37475 =3:98 4°10 
PES ss cseseus » (Cents for 1 mark 23°81 700141 23°803 23805 | 2389 
Vienna........ » Cts. for Austrn. shlg.) 14°07 ae i400 14°06 14°125 
Madrid ...... » (Cents for 1 peseta 1930 =| 13179 14°39 14°265 14-4 
Amsterdam ..,, 'Cents for 1 guilder 40°195 | 38289 | 40°28 40°26 40°17 
Copenhagen .. ,, | 16°809 | 24°55 257151 24°63 
O80 ..cceccece » | (Cents for 1 kroner 26°80 ; | 13°769 (19°72 (21141 | 21-62 
Stockholm ss (| 26°619 | 26°86 26°839 | 26°8] 
BR ccccacen » (Cents for 1ldrachma_ 19°30 17699 | 151 14°*25 iy 60 
Montreal...... » Can. Cents for $1 100 99°93 (43% Dm. 44% pm F 
Yokohama .... ,, Cents for] yen 49°85 40°8 | 40°75 40°52, | 10 
Hong Kong.... ,, |Cents for H. Kong @ cm 53875 |58875 60 see 
Shanghai - »» Centsfor)] Shn¢g.tael 55°75 78375 79°25 79°00 
Calcutta ...... » Cents for 1 rupee ‘ 52°3 56°78 36°73 36°75 
Buenos Aires.. ,, |Go!i pesos for $100 103°65 125°9 109°26 107% 50 (10 +25 
Rio de Janeire ,, Cents for 1 milreis 32°42 9°95 12°70 134 a 
Valparaiso .... ,, ‘Cents for 1] peso 20°60 §10°0 1212 121 12°125 


MOSCOW QUOTATIONS FOR CHERVONETZ 


According to advices received in London, the following are 
the Moscow quotations for chervonetz :— 
£1,000 sterling equals 9414 chervontzl. 
1,000 * 194} 


” 


RATES OF EXCHANGE. 





Sept 9 se ent 
London on Usance Par. -_ se ” Pos’ ' 19i5. 
POTS ..0 .{francs to £1 eke 25°224 | 83° 10-20 | 103° 40-50) 103°40-45 
OO eae tmarks to £1 TP. 20°43 (188-4 bins. | 20° 35-38 20 « 35-38 
Vienna jtschligs to£] T,T., 3584 515 318,000b | 34° 30-40 34° 33-40 
Pragae ....0 krone to £1 T.T. | 2402 1488 - 2 1638—163 | 1633-3 
Warsaw ...... lzloty to £1 T.T. | 25-224 | 23° 20-35 27—28 28 
MN: scuaeses |Est. mks.to£l1 T.T. as 1859 1875 1810-1850 1810-1850 
Rcicccesew ats to £1 eas 25°224 | 22° 99-25-24) 25° 01-03 25 * 00-22-0 
NUD én cnovect llits to £1 T.T. | 48°66 | os 49 * 22-32 49 * 25-35 
Bukarest jlei to £1 ame 25°224 | 830-840 9RO—%90 990—995 
Budapest ... -.|kr. to £1 a 24°02) = 344/348,000 345/347,000 345/347, 000 
Constantin’ple|piastres to £1 T.T. 110 | 820—830 810-830 852—862 
Sofia..........jleva to £1 Zeke 25°224 | 605-615 660-680 655 —67 
Belgrade....../dinars to £1 eke 25224 335 —340 272 —275 270—275 
Amsterdam ..|florin to £1 T.T. | 12°107 | 11623—634) 12° 042-043 12° 052-62 
Brussels ....../francs to £1 T.T. | 25°224 | 89° 35-45 108 * 95-108 | 110° 35-45 
PD coccnese et |kroner to £1 T.T. | 18159 | 32-37-42 22° 85-95 22 * 9095 
Stockholm \kronor to £1 T.T. | 18159 | 16°7:-76 18 *08-C9 18° 08 0 
Copenhagen . {kroner to 41 | T.T. | 18159 | 26-40-45 | 19-25-30 | 19-85-90 
Helsingfors ..|F.marksto£l, T.T. | 2522 | 1/7h-3 | 1928-1924 | 192-192} 
Greece ..... drachmeto£l], T.T,  25°224 | 250—25 5 326 - 329 330 —33 
re lire to £1 : oes 25°22 101% 1218 -1213 | 118 td 
Switzerland ../francs to £1 a2. 25°224 | 23° 09." 7 25 * 08-10 25° 10-11 
_ i” ae pesetasto £1 T7T.T.  25°224 33° 76 79 34° 03-07 = 33° 45-5 
Ce jpence toescu., T.T. 53td 1 12 248 - 23 245 —24;3 
Alexandria ..'piastresto £1) Sight | 974 | S1i—ts | 973 - 97 ¢; 9743-9743 
N-w York ....dollarsto £1 Cable 4864 | 4°4523—46 | 4° 8435-4 842-4 
Montreal . dollars to £1 | Cable 4864 | 4° 464 .* 8445 +8 | 4° 843-8) 
Buenos Aires .\pence to peso, T.T. | 47°62d | 42};—4 | 454-458 45 
Rio de Ja: eiro pence to mils..90 days; 16 548 | 6f, —68 68 
Montevideo ..'pence to peso| T.T. 51 45 —454 | 492—49% 49 — 494 
Valparaiso ..pesosto£l 90 days 1333 | 42°00 | 39°70 39°70 
Oe arr Eng.to Per.£1,90 days, par 84% prem. \213% prem. |214% prem. 
Calcutta . ster. to rupee! T.T. 10 to | 1s 5434-49d) Ls 6 634-67 i] ls 6;4d-s4d 
Bombay ...... ster. to rupee T.T. Gold | 1s 54$d—43d\ls 6.23d-6;4,d) ls 680-40 
Madras .. ster, to rupee; T.T. Sovn.) ls 5)#d-\3dils 64,d- 6; id Is 6yyd-s30 
Hong Kong .. ster.todollar T.T. 2s 420-5éd | 2s 5d 6 iy d | 2s 5d-2s Sad 
Shanghai .... ster. to tael =r 3s 4a 54d | 38 23d-3fd | 38 23 a 
Singapore .... ster.todollar, T.T. | 2s 44,d-2,d 2s 4ad-44d | 2s 440-430 
Yokohama .ster.toyen {| T.T. | 24° 58d ls 9}4d-10d) 1s 844,d-4d | 1s 8 “a-j 4 
Manila ...... ster. to peso ty 24066 {2s 24a \+2s Od {2s Ogd 
Mexico cesees 'pence to dols. T.T. | .. | 24d—26d 243d— — 243d 244d-243d 





t Rate for previous day. 
24°02 to £1. 


(b) Represents krone to £1, at a par value of 
t 1 schilling=10,000 paper crowns. 


GOLD MOYEMENTS. 


The following table shows arrivals and withdrawals of gold 
during this week :-— 


ARRIVALS. £ WITHDRAWALS, . iz 000 

ND nos ntavdbescass¥s5000s'< nil RD sa scsacavesens bars sol 7, 
- D gasaceessascakcsenne sens nil . speawkckunst bars sold 13,000 
ja) PR We eeesehekasereunn sss nil Singapore ........ sovs. 55,000 
ll sachs nw aeese ks sebenns eee nil ST cesaas . bars sold 256,000 
WD oishubicaaeeengneeass nil oe eer et rrr bars sold 23,000 
ee ee eer nil A ie eee sovs. 55,000 
Straits Setts. ..... sovs. 28,000 
° i dautenteaswes bars sold 32,000 
as . bars sold 10,000 
I ic woascsiseckoopese sane nil ISREAS < < yas hecaceosaeeeos 619,000 


Net withdrawals, £619,020. 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 





Union of South Africa, 


From September 9 
1925. 


Union of South Africa. 


From September 9, 
1925. 


South Africa on London. - 





London on South Africa. 








| Buying. Selling. Buying. | Selling. 
Th ith nanceanseeeesernse o» 4 2 dis. 4% prem.) 1 %prem 
Demand ........... seus 1g % dis. [ w £% ww |Lto}% » 
IN ierachincaaaienusinhteks 24 % ws 1% 4% dis. 4% » 
60 days ....... ccacnenes ae » i ee ie | ” 
QG days .....cceceee 38% 14% » | les% w 13% 
5 120 days eocccccesececece 4 % ” 1g % ” 24% ” oe 





wong 


oa 
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s 
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CENTRAL AMERICAN EXCHANGE RATES, 
The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


Country. Par Value Usance, 1925. Rate. 
Escundor....ceceeees Sucresto £....... 1000 Sight London Sept. 5 19°40 
Venezuel@ ...sseseee Bolivares to £ 25°25 ” Sept. 3 25°30 
Colombia (Bogota) ..|Pesor to £20......| 100 " ept. 8 98°50 
NiCATAZUA ...e.eeeee Cordobas to &.... 4°8665 " June 30 4°80 
San Salvador........ Colones to £ .... 9°73 ‘ Sept. 5 9 80 
Guatemala ...eeeees- Pesos to £.......-| 90°33 " Sept. 5 292 
Costa Rice ...c.ccees Colones to & 10°45 ” May 28 18°92 
ere pence toBoliviano 19°20 "s Aug. 3t | 178 


OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DOMINION OF NEW ZEALAND. 


Australia and New Zealand 
on London, 


London on Australia and 
New Zealand. 








Buying. Selling. Susinn. Selling. 
Aus- New Aus- New Aus- New Aus- New 
tralia. Zeal’nd tralia. Zeal'nd tralia. Zeal’nd tralia. Seeras 


Nc ccaveueds i 7 100: | 1004 993 Zs 100 1004 

Demand .....- 99% 99 993 | 100 992 99 998 gg} 

SO days ...+.. | 988 98%, /] .. = 982 984 e9i 993 

60 dayS ...0.- | 98% | g7k ae ON sac 982 98 982 99 

Qi dava ...... i 978 a) ee 972 974 os 983 
BULLION, 


IMPORTS AND EXPORTS OF GOLD 
Week ended September 9, 1925. 


Imported into Great Britain and 


Exported from Great Britain and 
Northern Ireland, 


Northern Ireland, 




















From— £ To— | £ 
Belgian Congo.......eccees: BENS 1 GUMOIONE onc cickcciwoccacces 6,000 
GUAR écciscdinsan 3,178 SIND <ancccndvddodecewns 25,539 
South Africa....... 389,895 || Netherlands.............. 108,227 
Le eg DE I. his oicscdwas oxccancs 4,297 
|| Switzerland .............0.- 158,111 
| Per Ote tt PRO nck cccecocevee 321,395 
Straits Settlements ........ 65,054 
Other countries ........ nr 342 

Total declared value of; —-———- Total declared value of —-— 
MON cp caaa: oankweban 426,285 , SN Snccdneveunedes 693.955 


Messrs Samuel Montagu and Co. 


write on September oth as 


GOLD. 


movements of gold to and from the 
have been reported since our last issue : 


owing Bank of 


Received, Withdrawn. 
£ £ 

BORE, S:scaieis sYerakiaseigie Wiocsinle-cmteses nil 30,000 

Goncseves Satna seciasicwe, cik! 542,000 

Dats ousiuigie eiclerenratenis cree e «> nil «« 157,000 

i‘ Tis chitae es Caines Hors nil -- 68,000 

‘3 8 Sate ees Reina matinee naa nil .. 256,000 

‘ Petcare eer oib eee van gue lors aralavel ari nil -- 106,000 
_The destinations of the £:143,000 sovereigns withdri wn were 
siven as follows :—India, (55,000; Singapore, £,55,000; 
Straits Settlements, £28,000 ; ‘and Br: izil, £05,000. During the 
week under review £.1,159,000 on balance ‘ha is been withdrawn 
from the Bank. The net influx since the resumption of an 
fective gold standard is now £55,536,000. It is officially 


oa that the production of the gold mines of Ontario, 
anada, during the first six months of 1925 constituted a new 

gh Econ, amounting in value to 14,506,219 dollars, as com- 
ared with 11,810,060 “dollars during the corresponding period 
f last year. 





SILYER. 


Silver prices advanced during the first part of the week under 
review, Owing to continued demand from ¢ hina. Inquiries for 
spot delivery from this quarter carried the quotation on the 
4th instant to 33red, a premium of jd over forward—this 
being the first occasion since July 11th last that cash silver has 
been quoted at a premium. Under further pressure from 
( hin: tand the Indian bazaars on the 5th instant, prices reached 
33rd and 333d for cash and forwz ard. delivery respectively—the 
highest figure for cash since November 29, 1924, and for for- 
ward delivery since December 2, 1924. The higher level 
attracted some profit-taking by bulls and offerings on account 
of China, Failing support from India (where yesterday and 
to-day are being observed as holidays), prices fell sharply, the 
Price for both deliveries being quoted to-day at 32/8d. The 
opularity of currency notes in India continues, and again the 
bullion reserves against notes is on the increase. The ratio on 
\ugust 31st last was 59 per cent., as against 53-5 per ce nt. on 
March 15th last. No change has taken place in the gold por- 
tion of the holding, and therefore the influx of silver rupees 
has been considerable. The ratio of the silver reserve on 
\ugust 31st was 47.1 per cent., as against 41.3 per cent. on 
March tsth last. The Government has sought to retire the 
one-rupee notes from circulation on the score of heavy cost of 
printing, but the natives have a fancy for them, and recovery 
is therefore difficult. Their risk of being lost and of being 
defaced or accident: ally destroyed must be verv great, as thev 
are doubtless freely handled by the poorer portion of the com- 
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munity, often in bad climatic conditions. Hence the value of 
the substantial proportion that can never be Presented for 
encashment may well set off against the cost of printing, for 
the issue of these small notes was extremely useful in the tim: 
of emergency, and it does not follow, should similar difficult 
recur, that the popularity of the notes could be regained. 
INDIAN CuRRENCY RETURNS, 
(In Lacs of Rupees.) 


Aug. 15, Aug. 22. Aug. ak. 
Notes in circulation ..........+. 18599 .. 18,714 .. 18821 
Silver coin and bullion inIndia .. 8656 .. 8771 .. 8878 
Silver coin and bullion out of India a? ae aie ae wa 
Gold coin and bullionin India.... 2,232 .. 2232 .. 2,232 
Gold coin and bullion out of India a a ea ea éa 
Securities (Indian Government).. 5,711 .. 5,711 .. 5,711 
Securities (British Government).. 2,000 .. 2,000 .. 2,000 


No silver coinage was reported during the week ending 31st 
ultimo. The stock in Shanghai on the 5th instant consisted of 


54,400,000 Ounces IN sycee, 52,000,000 Collars, and 2,200 


about 














silver bars, as compared with 57,200,000 ounces in sycee, 
50,000,000 dollars, and 3,860 silver bars on the 20th ultimo. 
GOLD AND SILYER PRICES. 
Gold 4; ‘ ' Silver. 
1925. Pes Silver—Per Ounce. Date. ae 
Ounce, Cash. Forward. — 
sa} 4d a a 
Bent. Sices 84 114 3335 332 (Sept.19 1919.. 61} 
(er 84 114 33555 | 3355; 17, 1920.. 60 
Bees 84 114 3345 333 16, 1921.. 394 
9..... 84114) 32% 3235 15,1922... 35} 
10... 84113 333, 33: 14,1923... 31} 
_il....| 8411$ |) 338 ' 334 | —:12,1924..| 343 
NOTICES. 


Barclays Bank, Limited, announce that they have opened a 
new sub-branch at 39 Chase Side, Southgate, N. 14, under the 
management of Mr F. D. J. Hopkins (also manager of Thi 
Green, Southgate, branch), and they have re- -ope ned their sub- 
branch at Catterick Camp, under the management of Mr W. 
Walton (also manager of Richmond, Yorks ‘branch). 

The Western Australian Bank has opened a branch at Esper- 
ance, where they previously had an office in the early ‘‘ boom ’ 
days of the Eastern Gold Fields, but which was closed some 
twenty years ago. 





_MINING ouUTPUT STATISTICS FOR AUGUST, 1925. 




















Output. Other Notes in Return. 
Tin. Tons 
DANSTIM cccecceasc enewee ° 26 oe 
Beroenguela. ....ccccccccves 29 | Black tin concentrates, average percentace 
63 fine tin. 
Bisich L wc cer secececcccceces 47 
East Pool and Agar..... .. 81°14 | Black tin. 
a ee ee 38 | Black tin. 
Gopeng Consolidated...... Pe Est. value, £6,710; est. cost, £1,735. 
WM. < sen  eianwaoen oes ] 
Kaduna ‘Prospectors a 17 | 
Kaduna Syndicate ....... 26 | er. = 
Kingsdown Tincroit ..... .. | Tin concentrates, est. value, £4,455 ; arsenic 
} value, £245 
Kramat Pulai.......... ‘ 373| Est. value, £5,512; est. cost, £1,248. 
EGWGE DIGG 66060500000: 8s | - 
Mongu...... Sie a ais a Noa 40 | 
Monguna.........++ neennes 8, 
Narguta Extended ........ 23 
Nigerian Base Metals...... 6a! 
Nigerian Consolidated .... 10 | 
Nowe RODD 505 sc ccieeeeces 8 | Shipped 8 tcns, 
Northern Nigeria.......... 110 | ee 
Pahang... sccccceve soos 210 | Black tin; 22 tons alluvial. 
ee <4uweesweeeoeie 3; Est. value, £470; est. cost, £297. 
Pengkalen 28 | Est. value, £4,260: est. cost, £1,410. 
Rambutan 134] Est. value, £2,040; est. cost, £710. 
Rayfield .....cccccseee card 40 | Shipped 35 tons. 
ROMONG... .cccccccccccccess 454 
DNS Venkeveeideweesaces 193 
TRMMGUE 6 cccccscceccsscees 6 
PO oan ceccccuvacvecus 1033 . , 
South Crofty ....cccccessee 65 | Black tin; value, £10,644; arsenic and sun 
dries, £1,169. 
Sungei Besi ..... wauene cual 42 | Est. value, £6,431; est. cost, £3,800. 
MED cseeesices<es wckweee 654; Value, £11,900. 
. nccccccccccnccecees 25 | Est. value, £3,615; est. cost, £1,3€0. 
Tekka-Taiping .......... 564; Est. value, £8,635 ; est. cost, £2,6:C. 
Tin Fields of North Nigeria ya a 
Tongkah Harbour ........ 65 a 
I e656 coekeeeundes aes 39 | Est. value, £6,219; est.cost, £4,146 
Co r. 
Indian ..... — sieeve 12,450 37 per cent. copper. 
Tanganyika— 
Union Miniere .......... 9,076 
Coal. . , 
Chinese Engineering ......| 62,127 | Sold during week ended Sept. Sth. 
Durban Navigation........ 34,237 wa 
South African .......... 65,638 a 
Vereeniging Estates ..... 157,982 
Lead. 
Fremantle Trading Co..... £0 Lead concentrates shipped to Antwerp, con- 
taining 54 tons of lead. 
Shan States Silver ........ 1,200 Ore treated, producing 163 tons of concen- 
trates, averaging 10 per cent. lead metal. 
Zinc. 
Electrolytic ......-eeces- 3,571 ee 
laneous. 
neon tlle inesseeruatess ne Rubies produced valued at Rs24,000. 
Keeley Silver ........-- - 125,242 ozs. 


Transvaal Saiver ....... Le 22,601 fine ozs. 
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\ 
Tons | 
| Gold Recovered. 
oe COMPANY NEWS. 
} | { 
Sa se | Value. | Profit. 
Mill. e% | Mill.) &5 | Total. | 
ES Bs _ DIVIDEND ANNOUNCEMENTS. 
a cl eal arias aicnicsiaeel | Rate % per annum, except ‘where Dividend ~ 
Gold. Tons. | Tons.|Ozs. | Ozs.' Ozs. | £ | £ marked % or stated in Cash. for Whole 
Abbontiakoon ............ 8,724)... oe -~|oe | 16,098) .. * Interim dig. + Final div. Years, 
eS ea 7,762) = - | 7,850 33,350 Name of Company. | nterim|Date of) Method r oR : 
Associated Gold .......... 2 sia ak te 8,095 or | Pay- of se st) Pre. 
Balaghat ..........seesee0 3,600; 8,000) 2,502 376) 2,878 i Sa Final. | ment. Payment. ear. |vious 
RRR 6 os oss 0080250s 3,480} .. as » | ° 6,975} os ore kailways.s ea : reat ls — 
Boulder Perseverance 4,548) be 3 a0 o. | o° | 14,576) 1,387 | Barsi DN scousheenesseanpesext 3% (&| bonus of 4%) j 12 bs 
Champion Reef...........- 10,265) 25,777) 4,638 1,677) 6,315) % a H.E.H. Nizam’s State .......... 4%+ (bonus 34%) | 1l4 
MN ee nbs dans oeneeans’ 40,740) cs’ ee “ re $168,057) $12,963 | New York Central.............. 13% |Nov. 2 } ” 
ESO se ee 6 e 667) “a - Banks. f 
Gabait Tributing.......... 355 255' 643; = 122) 765} 2,823 - Chartered of India, Australia, 
Globe and Pheenix ..... 6138... - <n 3,845) os 2,174 SERMON hoe ow 14° Tas free 
Golden Horseshoe .. 8.818 .. . 4,038) 17,251 *350 | Commercial of the Near East .. 6* i 
Great Boulder Proprietary 9,715) .. . } 21,373) - ee Rr rn rrr er: 4) ae *lOct. 1) Less tax 
Lake View and Star ...... 12,145). | | 21,456 _ 641 | Mercantile of India ........... %* |Sept. 25 Less tax 
Mexican of El Oro ........ ee «es 0 se oa | $159,220' $47,970 Northern Banking C>.,“A’’ Shs. 11) lSept. 15 
SR chiccsksnese Sesceess 19,652) 31,885} 9,288, 1,465, 10,753) oe ee Do “B” Shares ........s0000- 83 |Sept. 15 
DEERE ccnccccescneee 10,750, 21,180) 4,204 964 5,168) Yokohama Specie ............ arr 
Ooregum ...... wesesscecces 14,000, .. | .. 8,652 i. Insurance. 
Oriental Consolidated...... as ; (clean|-up) | $86,000 Gen. Accident, Fire, &c.,Corpn., 15%* |Nov. 2 Less tax 
Oroya Links .............. 3411; .. | .. 5, oe 12,761 sit Mining. 
Oroville Dredging ........ Gross; returjns for 2] dalysto Sept. Ist, | $25,622 Central Prov. Manganese Ore ... 10%* |Oct. 1 Tax free 
Bable....cccccsscccccsssoces 1,250; eo ee 530 2,251 - Idris Hydraulic Tin ............ 1/ ps. #/Se pt. 28 Less tax 
SHAMVB ...---- eee eee eee 59,000 | 32,351 ches ccedanesacanmnes 1/ p.s.*/3ept. 30 Less tax 
Sons of Gwalia ............ 12,063 14,109 + Sungei Besi 1! p.s.*|Sept. 25| Less tax 
South Kalgurii ...... 8,401 | 16,799 2,555 | Tronoh ........ 1/ p.s.*|Sept. 29 Less tax 
St John del Rey .......... el -- | 25,500 i. Utah Copper $1 p.s.|Sept. 30 
Taquah and Abosso........ 8315) .. 3,768 16,013 Tea and * ubber. 
‘Tomboy 18,000 a | $67,C00) Ceylon (Para) Rubber .......... 30% lOct. 1 Less tax at 4/14 
V ipond soe 1 | $46,000) Chersonese Rubber ............ 2 p.s.*/Oct. 10 Less tax f 
Waihi : __ 5.710.028 | go ld, 30,) 852. ‘ozs isilver ees Daejan Rubber ...............- 10%* |Sept. 28' Less tax 
* Loss. Damansara (Selangor) Rubber . 5%* <* Le-s tax at 4/14 
Dickella Rubber.......... 15%* Less tax 

Broken Hitt Sovrs, Liwrren.—For the four weeks ended September 5, 1925, | Emerald Rubber and C ocoanut att ss Less tax 
24,110 tons of crude ore and 13,475 tons of deleaded slime residues were treated | Guala-Kalumpong Rubber...... 74%* |Oct. 27 Less tax at 4/1} 
and produced 4,625 tons of leady concentrates assaying 65 per cent. lead and 26 ozs | Higgoda Rubber................ 5%* ae Less tax 
silver per ton ; also 7,790 tons of zine concentrates, assaying 46 per cent. zinc. Igaikande Rubber and Tea 5%* Less tax 

BurMA CorPorRATION. —During August, 27,326 tons of ore were mined, including | Khota Tampan ............. «+ 10%* | i 
1,425 tons of high-grade ore; 20,800 tons of ore were milled in the treatment plant, | Klanang Produce ............. 10%* | ess tax Bh a 
producing 7,521 tons of leady concentrates; 9,678 tons of lead bearing material, | Kuala Pe tang.................- 10%* |... Less tax i - 
including 1,793 tons of high-grade ore, were smelted in the blast furnaces, pro- | Leyland & Birmingham Rubber, 74%t |(€bonus| 24) st } 124 10 
ducing 3,845 tons hard le d for treatment in the refinery. Refinery products were | Mapalagama Rubber ........... [2 p.s.*|Oct. 5 Tax free “ 
3,804 tons lead and 390 011 ozs silver. Of silver production, 31,897 ozs were re- | Nyalas Rubber..............+..- Pa -_ = 124 
covered from the treatment of copper matte. Experimental zine plant produced | Portmore Tea of Ceylon ....... | 15%* | Less tax a 
1,450 tons zinc concentrates, assaying 15 ozs silver,68 per cent. lead, and 43 per | Rubber Estates of Bentota...... 8%* Less tax 
cent. zinc. In addition to the above, 750 tons copp r matte were produced from | Selangor River Rubber ........ 5%* | se Tax free 
the treatment of accumulated smelter by-products and 2,358 tons co; per ore. In- | Sunnygama .............6-..5-. 25%* |Sept. 23. Less tax at 4/14 
cluded in the tonnage of refined lead is 217 tons recovered from the smelting of | Takau Rubber................-- 10* oe at 
copper ore. Teluk Piah Rubber ............ /2 P.S.*| Less tax 

Mount Morcan GoLtp Miyinc Company, Limitep.—For the month of August | Tempeh (Java) Rubber ....... 5%* Less tax 
treated 2,007 tons Mount Morgan ore, 5,077 tons concentrates, and 111 tons of pur- | Tenom (Borneo) Rubber ....... 5%* Less tax 
chased ore and secondary products. Produced 245 tons blister copper, containing Other Companies. 

243 tons copper, and 2,639 ozs gold ; including 13 tons copper from purchased ore | Amer. Invest. & Gen. Trust, Def., 10* 3ept. 30 Ae 

and secondary products. Concentrator treated 16,285 tons ore for a production of | Apex Oilfields .................. 10%* |Oct. 16 Less tax at 2/2°05 
6,753 tons of concentrates, containing 352 tons copper, and 3,515 ozs gold. In addi- | Bath and Portland Stone ......) 124 |\&bonus 24%) 

tion to above production have matte on hand containing 127 tons copper and 1,268 | Boots Pure Drug..............-., \1/92 p.s.|Oct. 1 Less tex 

ozs gold. British Elec, Transformer, Pref.| 34% |(onacco unt of arrears) 

NortH Broken Hitt, Liuitep.— For the month of August the production was as | Butterley and Co. ............ | /4 p.s.* Tax free aa . 
follows :— 38,480 tons of crude ore were treated, producing 6,890 tons lead concen- | Calico Printers’ Association....|  .. cs 15 10 
trates, averaging 63°? per cent. lead, 29°6 ozs silver per ton, and 7-2 per cent. zinc; | Crosswell’s Cardiff Brewery ....| 10% | Less tex 15 124 
also 6.199 tons zine concentrates, averaging 47°3 per cent. zinc, 72 per cent. lead, | Eastern International Rubber) 
and 7°9 ozs silver per ton. Trust ....ccccccccccscocceel -. |Sept. 30 Tax free 5 3 

San Francisco Mines oF Mexico, Limitep.—For August :—Ore treated 11,900 | Edward Lloyd ........... ...... 9p.s.*|Oct. 1 Tax free ie pe 
tons; lead concentrates produced 1,300 tons; zine concentrates produced 2,308 | ForeignAmer.& Gen.Invests.,Def., 5+ Sept. 30 “ oa 
tons. Estimated net smelter return on lead concentrates, $130,058 (U.S. Currency), | Gandy Belt Manufacturing ; .| 74%" Less tax ze ei 
and on zinc concentrates, $76,345; total, $206,403. Operating expenses, $77,617. | Gen. & Com Invest. Trust, Def. 4* |Sent. 26 Raa Wh 
Estimated operating profit, $128,786. Capital expenditure, $25,810. Globe Telegraph and Trust ....) 5/ P. 8. sept. 0 Quarterly Son ae 

CPARROPMOTS GOa...00c0ccccccccees | 20 15 
Hendon Electric................ 1/ 'p.s.* sep yt. 25 Tax free 5 ss 
SENN s.0006 000000000000 —_ (& canes 2%) oe 17 . 
Hevea Rubber Trust............ ‘Tax free ; 10 
TRANSVAAL GOLD OUTPUT STATISTICS. HUES BIOISON 20.0002 ccccccccees 2/6 'p. s.j\Nov. 11 Less tax at 4, 14 |3/6p.s., .. 
Jones and Higgins.... 7 Oct. 1 a oe 
DED <5 a dsckesseeneses seu 6* (Sept. 16 J - 
: oes ene ss 5%t (& nana ait Less tax 4/04 | 20 20 
| - unicipal Trust Co., Def. ...... 4%* Oct. 1. Less tax at 4/0 a case oe 
July, 192, August, 1925, Newcastle Electric ............ | n° ha Sept. 30) Less tax ‘a * 
—_—_——— ——|— : ee | . i as 
Name of Mine, Est. Est. 0 Est. | Est. Paces Bros. and Co. ........... $4 él Oct. 1 Quarterly .* ee 
Ore. = yield. Profit, re. | Yield. | Profit, | Smedley's Hydro .............. 64% t io Tax free 124 | 124 
Stewart and one bbtbbeseaees 10* (Sept. 30 oe ss 
j | ENE NS WEENIE ..0000000 000000 63%* : Tax free. 10 i 
Tons £ | £ Tons. | | £ Wardle and Davenport 11%+ | &bonus of 1/ p.s.. Tax free | 20 20 
Aurora W. eae (10s shares) ../ 12,500 (5 14,215) 1,507 | 12,700 |b 14,165) 1,509 , = een ner eee “Zo ae E % ( 
ed 86,000 137,613 57.758 | 831090 | 140,803! 60.341 Western Telegraph ............ 5/ p.s.t/Sept. 29° Tax free | 10 10 
Central West ................. 12,520 | 14, "304! 41074 10,070 10,125} 1,016 
DT <> ccnssechenaneeseeks | a | 151.799) thao eee | cr toa 
Consolidated Main Reef ..... eo-| 58, | 78,942) 10 58, | 1,139! y 
Crown Mines (10s shares) ......, 229,000 | 293,965) 87,476 | 215,000 | 281.460) 85,555 OIL OUTPUTS. 
Durban Roodepoort Deep ......| 37,650 | 50,154 713 | 36.100) 49,950, 802 
East Rand Proprietary ........ | TOD 140,441; 3,284 | 128,000 | 137,903) 5,021 
nee 79,000 alls) ares 51500 lala 06s ean BRITISH CONTROLLED OILFIELDS, Limitep.—By Cable for the week 
Geldenbuis Deep .......... sees! oan | a —_ oe | 63,900) a ending September 2, 1925. Production, 54,567 barrels; shipments, 
Glynn’s Lydenburg ......... .- 1400 | 5.150 | _ 9,366) 1,4 ons. ‘Total production for calendar month of August, 263,300 
Government Areas..........+++.| 163(00 | 317,852) 181,114 | 164,000 | 311,483) 176,144 ape le ' “vd rs ae ae : rage # 
Kleinfontein, New.............+ _-- ° 49,855! 1.284 | 52,600 | 50,945 _ 2,020 SESE; SOLAS GRIPERERES FOF CAMRGSE MONA CE AUKUR, 35,742 LOM. 
Langlaagte Estate.............. 79,000 | 95,088 12,274 | 76,000 | 92,821, 12,243 CaLTEX O1L.—Production for August sth, 288 barrels, or 83) 
Meyer and Chariton .......... 22) 14,700 |> 31,323) 15,029 | 14,400 |b 30,572! 15,015 | tone ' 
Modderfontcin B. ........... pee 64,500 102,183) 41,080 | 65,000 | 103,908: 42,360 ; : 
Modderfontein Deep Levels ... 45,100 pee 66,851 | — la erre a HAMILTON’s OrL CONCESSIONS (ROUMANIA), LimiTep.—Production 
Modderfontein East ............) 4,520* 31, | 36,34 3,962* | £, sUS : , . 
Modderfontein, New (£4 she.) .. 130,000 275.3311 166'906 128/000 | 272:917\162"905 | {Of August, 1,050 tons (July, 3,360 tons). - 
New State Areas............06 ** "74/000 | 125,225) 51,668 72,000 | 126,650] 55.284 KERN RIVER OILFIELDS OF CALIFORNIA, Liitep.—The total 
ENED wnsancccsovacieses 48,800 54,485! 2,655* 49,000 | 54,738) 1,429* production during August amounted to 144,463 barrels, or approx!- 
Primrose, New. ......... veveveee) (20600 | 18,591 1,586 | 20600 | 18,299] 2.054 | ately 20,638 tons, as follows :—Kern River Oilfields of California, 
Randfontein Pstates....... »++++, 200,000 | 211,091) 37,692 207,000 | 207,203, 35,432 | Mately 20,930 tons, : ae 
Robinson (£5shares)......... «e+, 10,200 9,722, 1,719 | 11,200; 10,295} 1,731 | Limited, 47,193 barrels, or 6,742 approx. tons; St Helens Petro- 
peeieees TE -cceceneer ences ‘ ee a — rod oan espe leum Company, Limited, 51,464 barrels, or 7,352 approx. tons; 
aaa” 73,200 65.834, 7,414 71000 | 64,072 7518 Kern Trinidad Oilfields, Limited, 18,554 barrels, or 2,651 Approx. 
Spring Mines ... 68,000 127,507, 59,449 67,600 | 126,891) 59.036 | tons; Kern Romana, Limited, 483 barrels, or 69 approx. tons; 
Bub-Nigel seas tan saonesscceses a. 29,109 8.185 oe | a os Kern Mex Oilfields, S.A., 26,769 barrels, or 3,824 approx. tons. 
Transvaal Gold’ Mining Hetaies 37,000 b 38,905, 4/272 e500 lb on ‘an UNITED BRITISH OILFIELDS OF ‘TRINIDAD, LiImITED.—( “ombined 
Van Ryn Deep............. +++e+| 69,800 | 106,293) 50,268 | 68,000 | 105,953) 50,045 | production for the week ending Wednesday, September 2, 1925: 
Village Deep seeeeesccesccees sees 59,200 | 74 613} 7,501 58,500 | 73,735 7434 amounted to 764 tons. 
West Rand Consolidated ......| 38,600 (6 38,778] 4,272 | 37,900 | 38,940! 4,280 : ” . , sek 
West Springs ........... peunbee caane yen 33,082 47,200 | 73,169) 31,494 VENEZUELAN OIL CONCESSIONS, LIMITED.—Production for the wee 
Witwatersrand Deep . eee , a 4; 12,074 | 45,500 a 56,09 | 14,000 | ended September 192s, was as follows :— osa ,150 metric 
Witwatersrand (Knight's) ......, 46502 44217, 4,088 41,800 | 42237| 2,082 ae os a ae o— : in Bowe, ee somal 
tik tonctcccacesee | 30,700 | 30,840, 1,293 29,500) 30,722 1410 | tOMS (previous week ended August 2gth, 9,300 metric t j 
Maracaibo District, 3,026 metric tons (previous week endet 
* Loss. a At normal price. b £448 9d per fine oz, ¢ At standard price. | August 2gth, 2,907 metric tons). 
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Reports and Notices. 


At a meeting of the directors of Messrs Illingworth, Morris, and 
Horsfall, 
Bart., of Messrs John Horsfall and Sons, spinners, of Glusburn, 
Sir Donald is well known 
in the wool textile industry and is closely in touch with the 


Co., Limited, spinners, of Bradford, Sir J. Donald 


was elected a member of the board. 


wool trade generally. 


Helbert, Wagg and Co., Limited, announce that they are moving 
Threadneedle street, and their new address from the 14th 
Telephone 


from 37 
nstant will be 41 Theadneedle street, London, E.C, 2. 
London Wall 9521 (6 lines). 

offices of the Railway 


number : 
fhe registered Investment 
é 
t, London, E.C. 2. 
Mr F. 
Nitrate Company, 
Syndicate, Limited. 
“Mr F. Akeroyd, F.C 
of the British Oak Insurance Company, Limited. 
been assistant accident manager of the company since 1ga2t. 


street 


Limited, and the Salar Del Carmen 


Mr Henry Spence Horne has joined the board of Novocrete and 


Cement products, Limited. 


The Equitable Trust Company of New York, as depository under 
the plan and agreement dated June 1, 1925, for the reorganisation 
f the Chicago, Milwaukee, and St. Paul Railway Company, is 
authorised to receive deposits of bonds and stocks at its office, 10, 
September 15, 


Moorgate, London, 


1925 


E.C.2, up to and including 


GOVERNMENT STOCKS, &c. 


CANADIAN LOAN —$75,000 000 44 PER CENT. 15-YEAR BONDS — 
We understand that a loan of the Dominion of Canada was issued 
on Wednesday in Montreal by a syndicate comprising the Bank of 
Montreal, the National City Company, Limited, Canada, the Roval 
Bank of Canada, the Canadian Bank of Commerce, the Dominion 
The loan is for 
$75,000,000 in 43 per cent. 15-year bonds, dated September 1, 1925, 
due September 1, 1940, at the price of 974 and interest Montreal. 
Principal and interest payable in Canadian currency. The pur- 


Securities Corporation, and Wood, Gundy and Co. 


se of the loan is to refund maturing debts. 


" CONSOLIDATED EXTERNAL DEBT OF COLOMBIA.—The Council ot 
Foreign Bondholders notify the payment of the September instal- 


ment of the debt service in respect of the half-vear ending Decem- 
} a1, IO@E. 

ECUADOR GOVERNMENT 4 PER CENT. SALT BONDS. — The 
Council of Foreign Bondholders give notice that as the result of 


negotiations which have passed with the Government of Ecuador, 


they are prepared to pay seven arrear coupons (Nos. 20 to 26), due 
January, 1919, to January, 1922, inclusive, at the reduced rate of 


3 per cent. per annum, 


to accept payment at that rate. The Governinent has undertaken 
to remit monthly, by instalments of $20,000, the balance of the funds 
deposited in Guayaquil for payment of the seven remaining arrear 

‘coupons at the above-named reduced rate. Bondholders who have 
not already done so should deposit their bonds with the council 
for the attachment of new coupon sheets in accordance with the 
council’s notice of the 14th ultimo. The seven coupons above men- 
tioned can be presented to Messrs Coutts and Co., 15 Lombard 
street, London, E.C. 3, for payment at the rate of 5s 6d per coupon. 

PARAGUAY EXTERNAL DEBT —The Council of Foreign Bond- 
holders have received from Dr Venancio B. Galeano, the Financial 
Agent of the Government of Paraguay, a draft for £4,381, repre- 
senting the third monthly instalment of the Debt Service in respect 
ot the half-year ending December 31, 1925. 

SALVADOR REVENUE.—Cable advices received from Messrs F. J. 
Lisman and Co., of New York, states :—‘‘ Total Customs revenue 
tor Salvador collected for eight months, 1925, $3,002,925. Interest 
and sinking fund requirements for ‘A’ bonds, $428,240, and for 

‘B? bonds $214,055.”” 


MISCELLANEOUS. 

ANGLO-SCOTTISH TRUST. —The report for the year ended June 30, 
1925, states that the year’s working has resulted in a profit of 
£14,078, which, with the amount brought forward, £8,517, makes 
a total available for distribution of £22,596. A valuation of the 
company’s investments at June 30th, based upon existing quotations 

r such securities as are publicly quoted (amounting to 94 per cent. 
of the whole), and taking the remainder upon a conservative valua- 
tion, shows a depreciation of about 22} per cent. ‘The directors, 
alter giving careful consideration to the question of depreciation, 
have set out in a circular accompanying the report a proposed 
amalgamation with three other trusts, with whom they have been 
closely associated in working during the past few ‘years. The 
“irectors recommend that there be placed to income-tax account an 
amount of £6,863, and that the balance—f15,732—be carried for- 
ward in the accounts. me 


COLUMBIA GRAPHOPHONE.— We are informed that the Columbia 
Graphophone Company, Limited, has acquired an important interest 
in the Carl Lindstroem Company, of Berlin, and the Transoceanic 
lrading Company of Amsterdam, which, with their subsidiaries, 
have established factories and distributing centres for gramo- 
Phones and records in the principal countries of the world. We 
also understand that mutual working arrangements have been 
€ntered into between the three companies which, it is believed, will 
be of material benefit to all parties. 


Company, 
Limited, are, a8 and from 7th instant, 7 Union court, Old Broad 


W. Bishop has been elected a director of the Rosario 
Nitrate 


.I., has been appointed accident manager 
Mr Akeroyd has 


In view of the high rate of exchange 
and other circumstances, the council recommend the bondholders 





HARBEN’S (VISCO;E SILK MANUFACTURERS).—A circular has 
been sent by Messrs J. Mandieberg and Co., Limited, to their share- 
holders stating that the company, as holders of 60,000 8 per cent. 
first cumulative participating preference shares in Harben’s (Vis- 
cose Silk Manufacturers), Limited, is entitled to an allotment of 
their proportion of an issue, now being made, of 150,000 8 per cent. 
first cumulative participating preference shares, ranking pari passu 
in all respects with the issued first preference shares of Harben’s 
(Viscose Silk Manufacturers), Limited. The company propose to 
give their shareholders the right to take up shares. Applications 
from the shareholders of J. Mandleberg and Co., Limited, for the 
preterence shares of Harben’s (Viscose Silk Manufacturers), Limited, 
referred to, will be received up to September 15th. Application will 
in due course be made to the Stock Exchange for permission to deal 
in the shares. The whole of the said 150,000 shares has been under- 
written for a commission of 1 per cent. The additional capital will 
be utilised for the general purposes of Harben’s (Viscose Silk Manu- 
facturers), Limited, and for the provision of additional plant to 
enable the production to be increased from 2} tons of artificial silk 
per week to approximately 7 tons per week. 





Commercial Reports. 








THE CORN TRADE, 
Mark Lane, Friday Evening. 


The wheat harvest is completed, but a good deal of grain was 
carried in a damp condition, and fine weather is needed for drying 
out in the stack. Deliveries are gradually increasing, with a good 
proportion of fine, dry samples. The condition of barley and oats 
is generally favourable, while prospects of root crops have greatly 
improved. The market still remains in a dull state, buyers con- 
fining operations to immediate wants, though values, as a rule, 
proved steady, especially for spot and near-at-hand parcels which 
are in comparatively small supply. In the floating and forward 
cargo section the position is somewhat nominal, there being scarcely 
sufficient business stirring to test values. The tendency, however, 
is in buyers’ favour, while influenced by large shipments of Rus- 
sian grain. Several cargoes of South Russian wheat, October to 
December shipment, sold at about 50s to the Continent. Of maize, 
Plate steamers afloat sold 39s 3d, loading 38s 103d, and October- 
November 38s 6d, with Dan-Gal-Foxanian afloat 40s 6d, all per 
480 lbs, c.i.f. terms. Wheat quiet, and occasionally easier. No. 1 
Northern Manitoba, ex-ship, quoted 67s; No. 2 ditto, 66s; No. 3, 
64s 3d; Australian, 62s 6d; Rosafe, 63} Ibs, ex-ship, to arrive, 
61s 6d; all per 496 lbs. English new quoted 11s 3d-11s 6d per 
112 lbs, free on rail. Flour unaltered. London standard grade 
quoted 495, patents 51S-52s, town whites 49s per sack, delivered in 
the Home Counties, with 6d to 1s per sack less for deliveries in 
Imported reservedly offered. Manitoba patents 
from 48s 6d-51s 6d, Minneapolis 48s 6d-sos 6d, Kansas 
patents 48s-48s 6d, Australian 44s-44s 6d per 280 Ibs, ex-store. 
Maize quiet. Plate ex-ship, arrived, quoted 41s 6d, ditto landed 
435; white flat African, ex-ship, gos 6d per 480 Ibs. Barley duil, 
Californian ex-ship, quoted Chilian Chevalier, 
landed, brewing, 528-548, according to quality; Aus 
tralian, 57S-61s, ex-store, per 448 lbs. American malting, ex-ship, 

3 Canadian Western, ex-ship, Septem- 
4 ditto, 31s 9d; Morocco, 36s 6d landed; Rus 
sian, ex-ship, 32s per 400 Ibs.; English new quoted 11s rod-18s gd, 
the latter for malting quality per 112 lbs. Oats quietly steady. 
Plate landed, 27s 6d; No, 2 Canadian Western, ex-ship, to arrive, 
29s 3d; landed, 32s; No. 2 Canadian feed, ex-ship, 25s 3d; landed, 
26s 6d; Chilian Tawny, landed, 27s 6d; No. 2 white clipped 
American, ex-ship, to arrive, 23s 6d; landed, 25s; all per 320 Ibs 
English new quoted gs-1os per 112 lbs, free on rail. Millers’ offais 
maintained. Broad bran quoted 8s 3d, middlings 8s 6d, fine 
ditto ros, bags included, ex-mill, powdered oat husks 6s 3d, feed 
oatmeal 8s gd, ground oats 12s 9d per cwt, free on rail. Oatmeal 
in better demand at the recent decline. London-made flaked 18s, 
rolled oats, 17s; medium, also fine cut, 178; coarse, also medium 
pinhead, 17s ex-mill; ordinary Scottish oatmeal, 18s 6d; American 
ditto, 17s 6d per cwt. 


COMPARATIVE AVERAGES OF GRAIN. 


The foliowing table gives the estimated sales of home-grown wheat 
during the harvest years 1924-25, 1923-24, 1922-23, 1921-22. 


London districts. 


range 


new, 41S-50S 5 


58s-70s ; 


September, 31s 3d; No. 
ber, 32s 6d; No. 


| 1925-1926, 1924-1925. 1923-1924.| 1922-1923. 





Estimated sales of home-grown wheat— Cwts. Cwts. Cwts. Cwts. 

TWEE W0 BODES «cn ccccccccccccccccess.| 2Odstee 90,144 | 322,002 205,284 

Average price of English wheat per s da s da | s d | 8 a 

ee ae er nO! BS! 923! 87 





T e following is a statement showing the Quantities Sold and the 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
| Net A ‘ati C 
Profit ppropriation. |, Corresponding 
Balance After — — | Period wast Year 
Company. Boy sae — Rn a — for Dividend. a to 7” |— 
aidnitidi i — distri- -refce. rdinary. eserve, alance Tr. oe 
Account. Deben- bution. wl as z= . ’ Deprecia- | Forward. Net Divi- 
ture 4 R: | om de. Profit. | dend, 
Shenett. Amount. Amount. ate. ’ 
Hotels. Restaurants, &c. £ £ 75 £ cae £ £ £ oy, 
Smedley’s Hydropathic ........ June 30 814 10,123 14,937 1,125 7,500; 123+ " 6,512 11,717 124; 
Iron, Coal, and Steel : 
Sheffield Forge and Rolling Mills June 30 Dr 26421 Dr = 9,802 Dr 36,22 . ‘ Dr 86,225, Dr 12912 
Shipping. 
ONE aa. ce bs seks ocooe| May 16 2,447 6,645 9,092 4,360; 24 3,000 1,732 25,763 5 
Textiles. 
Calico Printers’ Association...... June 30 218.615 700,304 918,919 150,805 301,610 15 250,000 216,504 540.786 10 
Trusts. 
AMBIO-TOOUIGD.. ..o.c cc cece sc cees June 30 8,518 14,078 22.596 6,863 15,733 9,890 
Egyptian and Foreign .......... June 30 Dr26,146(b) 3,313. 7Dr 22,83 ** . Dr 22,823 se cc 
Waterworks. 
East Kent ........ ere June 30° 5,289 512 5,801 1,795 776 3 : 3,230 2,736 3 
NN rc cs cecaa eeu June 30* 4,629 295 4.924 765 1,246 23 2,913 2,213 2} 
Other Companies. 
Bath and Portland Stone Firms.. June 30* 32,657 28,481 61,138 - 18,750, 15 ss 42,388 22486 123 
Nobel Industries................ Dec. 31 | 650,130; 927.710, 1,577,840; 300,964 560,279. 9 50,000 666,597 1,032,489 3° 





‘ax free. 


Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1921 to 1924 :— 


QuantTiTigs SoLpD, AVERAGE PRICE PER Cwr, 





| | 





| Wheat. Barley. | Oats. Wheat. | Barley. | Oats. 

1925. ~ Cwts. | Owes, Cwts. 8 da sd e da 
Aug. 29.......| 249.432 73,987 | 62660 117 14 6 9 8 
Sept. 5...... 265,759 156,747 | 56,136 ll 8 15 3 9 9 
1921 ..........| 362,276 220,682 | 78,4€0 13 6 17 9 lll 
1923 ..........| 206,284 20.407 | 43.828 9 7 10 11 9 1 
1923 ..........| 322,002 84,°55 54,899 9 1 1010 | 810 
eon 90,144 188,773 47,701 23] 13] 91 


AMERICAN WHEAT MARKETS. 

Markets showed considerable firmness at the beginning of the 
week, as a result of lighter offerings, bullish cables from Liverpool, 
and active professional buying. Later a phase of equation was 
experienced, in expectation of a favourable Canadian Government 
crop report, and prices eventually show net the 
week. Recent quotations :— 


—_——— 


a decline over 


Sen. 12, Jan. 2, Aug. 27,, Sep. 3, Sep. 10, 








1924, 1925. 1925. 1925. 1925. 
Winnipeg (No. 1 Manitoba)—Cents ‘per a ow; 
, B Sasersccccnevccssbnscessecees> 1434 183 a) 1423 (a) 1354 (a) 133 
Chicago (No.2 Winter)—Cents per 60 lbs 13¢3 177_| (b) 156g (b) 1545 (b) 1504 





(a) October delivery. (b) September delivery. 








IRON, STEEL, AND COAL. 


We have extracted the following from the weekly report of the 
London Iron and Steel Exchange :—The iron and steel market 
at the moment is featureless, and anticipations are concentrated 
upon a revival of business in the early autumn. In the pig-iron 
market the slack demand has resulted in the prices of British iron 
becoming easier. The volume of business passing in all descrip- 
tions of iron, however, has been small. and many of the more im- 
portant consumers appear to have covered their requirements for 
some weeks to come. Similar conditions rule in the semi-finished 
department, but here the competition from Continental sources is 
more intense. The demand for finished steel has shown signs of 
improving lately. The inquiry from abroad has been more active, 
and has developed into a fair amount of buying. In the home 
market also trading has been rather more brisk, but conditions 
in this department still leave much to be desired. 


Our 


Middlesbrough correspondent’s report, dated Septem- 
ber sroth, is as follows :—Market: Makers report a_ slight 
improvement in the total volume of sales of Cleveland iron 


during the last few days. Consumption, however, is very re- 
stricted owing to the prevailing slackness, and with prices trending 
downwards, buyers are covering only from week to week. The 
general quotation for No. 3 Cleveland G.M.B. pig-iron is now 
68s per ton, but less would be taken for a good order. The hema- 
tite trade is developing signs of weakness, and although makers 
still ask 75s per ton for mixed numbers of East Coast hematite, 
orders can be placed at fully 6d per ton below this figure. Manu- 
factured iron and steel: Local manufacturers are having great 
difficulty in securing orders, owing to keen foreign competition, 
despite recent reductions in prices. The following are approximate 
quotations : Steel ship plates, £8; steel ship angles, £7 158; iron 
bars, £11 12s 6d; steel rails, £8 ros. Iron ore: There are still no 
buyers, and best Bilbao Rubio is nominally quoted at 20s per ton 
c.if. Tees. : 

Our Sheffield correspondent writes :—Conditions in the crude 
iron and steel branches continue stagnant. Business is confined to 


| siderable employment. 


a mannan 


months, 







ee 


small transactions, fi 
1 


rward buving being 
downward tendency. 


Fox 


rare. 


Prices hay til] a 
a substantial order Derbyshir ] 


iron can be bought at 67s or 67s 6d f.o.t., and basic at much the 
same prices. Hematite iron is also lower. The slump steel 
scrap grows more acute. Buyers refuse to pay more than 60s for 
material which towards the end of last year was worth $ A 
limited amount of work is on hand in the armament d nt, 


epartme 
but very little work is coming in from the shipbuilding industry 


There are fewer railway orders on hand than at any previous time 
this year, although the work is substantial in volume. Motor-trade 


requirements have fallen off somewhat lately. Steel casting 
ings, and tools for engineering are in fair request, and file make 
are working well. he building trade is providing a large am 
f work to the Iight castings foundries and to the toolmakers 
In view of the approaching winter, fewer orders are being received 


Ts 


unt 


for excavating tools, and the agricultural tool department is 
experiencing the usual seasonal quietude. Very little that is satis- 
factory can be reported of the cutlery and plate branches. | 


tunately large bulk orders continue to arrive which provide con- 
The colder weather is inducing some pro- 
portion of householders to get in winter supplies of fuel. The coal 
trade as a whole, however, continues quiet. Manvfacturing 
are in fair demand. Quotations for best steams are 18s to 18s 6d 
f.o.b. Those for other classes of fuel are normal. 


rt 
sorts 


Our Glasgow correspondent writes follows : slight 
signs of improvement were in evidence in iron and steel trades 
over the week, though they were not reflected in prices. Some 
fairly good export lines have been secured by steel makers, but 
‘ompetition has been severe. Another 10,000 ton motor passenge! 
and cargo vessel has been placed with the Fairfield Shipbuilding 
and Engineering Company, Govan, by Messrs Bibby Brothers 
and Co., Liverpool. Structural steel is in steady demand, but the 


position is made difficult for makers here by the large quantities 


as some 


of Continental material coming in. The price of steel plates ex 
local works is £8 ss for home consumption, with bars at £5 
or under for basis sizes. Business is still difficult to obtain in 


malleable iron, and works are barely able to keep going. Re- 
rollers are somewhat better placed for work, mostly on export 
account. Black sheets are in steady request, with makers for the 
most part fully employed. Galvanised sheet mills are working full 
time, and have sufficient orders to make this position secure for 
this month and October. Pig-iron shipments fron Glasgow har- 
bour last week totalled 1,174 tons, of which 1,004 tons were on 
overseas account. For the corresponding week of last year the 
figures were 1,017 and 611 tons respectively. Coal exports from 
Scotch ports maintain a steady improvement on the low levels 
reached a few months ago. 





Our Cardiff correspondent writes :—The position on the Cardiff 
market has shown no improvement this week. Demand has been 
extremely quiet and prices weak. Anthracite is the only fuel show- 
ing strength, and quotations this week have further hardened 
under the pressure of small inquiries from the United States and 
Canada. ‘The depression in shipping is also reacting on the arrival 
of tonnage; there have been tides when not a single vessel has been 
docked at Cardiff; and at every dock many of the coaling appli- 
ances are idle. The following are the current approximate quota- 
tions :—Best Admiralties, 24s to 25s; seconds 23s to 23s od; best 
drys, 23s 3d to 24s; Black Veins, 22s to 22s 6d; Western Valleys, 
21s gd to 228s; Eastern Valleys, 21s 3d to 21s 9d; best bunker smalls, 
11S 3d to 118 gd; ordinary cargo smalls, 8s 6d to 10s; coking smalls, 
11s 6d to 11s gd; anthracite best large, 45s to 47s 6d; Red Vein, 
large, 30s to 328 6d; machine-made cobbles, 52s 6d to 555; French 
nuts, 55s to 57s 6d; stove nuts, 52s 6d to 55s.; rubbly culm, 145 t° 
14s 6d; coke (special qualities), 37s 6d to 42s 6d; patent fuel, 22 
to 24s 6d; pitwood, ex ship, 26s to 26s 6d. In the tinplate trade 

Prices ar 


Ss 


the recent improvement has been firmly maintained. 
steady and production shows a slight increase. 
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OVERSEAS TRADE RETURNS. 
Imports (Value C.LF.). 


Month Ended | Fight Months Ended 




















August 31. August 31, 
Y924. | 1925, | 1924, | 1925. 
- _— an |\——— _ —— | 
“pit k, and Tobacco— £ £ | £ 
eer <aseccs Fevsssseee| 769,834) 7,780,794) 70,807,218} 71,239,886 
B. Feeding stuffs for animals. "22"] °"g31.429| 727/802) 4/872;509| 5,910,352 
> peiiaanmppatanicaeeesabichbihern | 9,299,722 9,396,753, 71,999,838, 82,287,645 
D, Animals, living, for food pawedaenan | 2,172,506; 1,489,495) 13,294,118 9,652,014 


Yi 2 d drink, non-dutiable} 13, 364,336, 12,697,651 106,918,197; 115,993,141 

r en - 7 dut tiable o 8,973,135) 8,326,421) 80,388,937) 73,456,309 

G. Tobac eins ance sieweesaweswe wen 707,531) 874,418) 9,213,809) 8,522,672 

Total, Clans I. .....sse0e: | 46,913,493, 41 233, 334/357,494,626, 367,092,019 

11,~Raw Materials and Articles Mainly, —-——— -| ——_— 
Unmanufactnred— 

















i TENE dct teeaeeincaasiiclaiasbiinieinatia 1,157 1,775, 10,317 12,946 | 


B. Other non-metallic mining and} | ; - 
quarry products and the like .... 523,997 501,249; 3,994,576) 3,949,451 


C. Iron ore and SCrap ......eeeeeeeee 788,542 279,725, 6,318,765 3,530,811 
D, Non-ferrous metalliferous cres and) " ‘ 

MOONE 5 55 cena nnonst.eneaes sanuan dae 1,565,944 1, 550, 826) 10,326,382) 11,323,429 
FE. Wood and timber ............ wees! 6,475,629) 5,291,081) 30,211,445) 28,554,747 


F. 2aw cotton and cotton waste ....| 5,449,696, 4,744,871! 69,450,983; 77,286,104 
G, Wool, raw and waste, and woollen | 





















| | 
ORE. vsusecdsphecedecancc seseecees| 3,407,040! 2,849,766) 54,202,589) 58,846,040 
Ri. Silk, raw, knubs and noils........ | 230,357 44,694 x 129, "251 1,300,426 
I. Other textile materials............| 699,814) 569,277 8,437,610 10,946,090 
J. Oilseeds.nuts,oils,fats r’sinskgums| 4,709,105; 4,998,405) 34,306,204 37.577,953 
K. Hides and skins, undressed ...... 2,051,299 1,682,918) 14,189,490 14,692,664 
L. Paper-making materials.......... 1,147,911 $21,115; 7,107,995 6,825,692 
BM, ROVDGE vice cccveceascsvecccese . 675,927, 3,295,725, 6,157,872) 12,855,682 

N, Miscellaneous, raw materials and| 

articles mainly unmanufactured, 852,104 978, 177) 6,420,968 7,383,524 
TOM, GINS Biss isicscene sss | 28,578,533) 27,709,604 252,364, 447| 275,085,569 
IlI.—Articles Wholly or Mainly Manu. -— —_——— | | 

factured— | 
A, Coke and manufactured fuel...... 129 315 4,544 2,896 


B, Earthenware, glass, abrasives, &c. 712,249 850,954; 5,535,640 6,317,624 
C, lron and steel and manufactures} 


SNOMOOE cn scdicssccendtcsescessecel 1,630,502! 2,026,991; 14,596,159) 16,402,887 
D, Non-ferroas metals and manufac | 

Gures thereol ....ccccccsccccccece 5,642,886! 2,855,085) 22,093,512) 25,654,896 
BE. Cutlery, hardware, implements,| 

andinstruments ........sccecee. 760,711 386,739) 4,825,340 6,949,658 
Ff, Electricai goods and apparatus . 245,539 324,272) 1,839,165 2,647,464 
GB, Machinery. ....ccccccccsccsccsces 838,852) 1,002,104! 6,952,626 8,084,044 


H, Manufactures of wood and timber! 442,756 524,220; 3,371,029 4,079,893 
I, Cotton yarns and manufactures . .| 760,395 660,452 5,919,796 6,828,545 
J, Woollen and worsted yarns and 

SONI OD ia cawaneansxeesccess } 1,123,308! 1,071,850) 9,878,311! 9,556,627 
K, Silk and silk manufactures 2,076,609 402,370) 16,542,557 18,454,211 
L, Manufactures of other textile} 

NN ice en sceseedses geueneees ; 1,288688 1,149,931 ee 13,634,151 
Ws MINN 5995.64 60'00:5000.04.0080 605% } 1,562,057 1,308,311) 12,085,27 15,322,731 
N. Chemicals, drugs, dyes, & colours] 1. 70,992 1,053,339 1563.68] 9,710,060 
O. Oils, fats, and resins, manufactured} 3,905,944 2,947,593) 27,198,968 25,446,880 
P, Leather and manufactures thereof} 1,071,962 1,206,705) 8,935,169 9,839,556 





Q. Paper and cardboard ............ 1,259,922 1,288,734, 9,007,261 9,667,136 
R, Vehicles (including locomotives, 

ships, and aircraft)....... ERG 1,046,337 502,779 6,034,046 9,239,060 
8. Rubber manufactures ............ 408,004 572,268 3,026,036 4,213,917 


T, Miscellaneous articles, mainly or 
wholly manufactured............, 2,110,144 2,130,286) 16,379,752 18,985,027 





Total, Class III............, 26,155,986 22,265,298 194,421,924 221,037,252 














1V,—Animals, not for [00d ........+0.- 279,245 221,492! 1,438,101 1,435,032 





V.—Parcel post, non-dutiable articles.. 240,675 242,876, 2,761,949 3,108,915 





Total ..0000000000s0000000004102,167,932| 91,732, 604) 808, 481, 047' §67,758,788 





LO Ne CT OT AE OE A LE A ET A 





METALS. 


[he market for tin commenced the week with a very firm tone, 
Prices being advanced on higher Eastern cable advices combined 
th a steady demand. La ter, however, sellers were more pro- 
minent, and a quieter tone set in, with values showing irregularity 
and weakness. Standard cash sold at £257 down to £254 10s and 
£255 10s, three months £259 153 to £257 and £258 15s. Sales in the 
hast were reported at £263 158 to £264 1655, and since ‘at £263 10S. 
Copper also opened firme ‘r, with dealing s on a liberal scale, but 
later dies S pursued a downward course, while slightly irregular at 
times. Standard cash changed hands at £62 12s 6d to £61 17s 6d, 
three months £63 138 9d to £62 178 6d. Lead irregular, while 
easier on batines. and a fair business done. Good, “soft foreign 
in September, sold £38 12s 6d to £38 October £37 108 to 
4.36 178 6d, November £37 to £36 2s 6d, December £36 7s 6d to 
5 15s Od, January £35 10 s to £35 786d. Spelter in good request, 
d with sellers reserved _ S moved im an upward direction. 
tember sold £36 16s 3d to £37, October £36 12s 6d to £ 36 15s, 
November £36 8s gd to £30 11s 3d, December £36 38 od to 
£36 75 6d ton. Aluminium steady. Home trade quoted £120, and 
exports #115 per ton. Antimony quiet. English specials quoted 
er to ‘£80, as to make and quantity, foreign refined £64 to 
465 10s ton, ex warehouse. Quicksilver quiet. Spot quoted 
£13 128 6d per bottle. Wolfram firm. Spot 18s 6d to 18s per unit 








THE WOOL TRADE. 


Next Tuesday will see the opening of the fifth series of London 
Sales. One important fact is that everywhere the trade is very low 
In stock, particularly of merino wool, the long vacation giving 
€very section of the industry the opportunity to get rid of its dear 
Stocks, Even in the West Riding merino wool is wanted, and 
now the question of price will probably determine the extent of the 
©perations on home trade account. It has been patent for a month 
back that there was nothing to indicate any lower prices for 
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Exports of Propucrk and Manuractrurses of the Unirrep Kinapow. 
(Value F.O.B.) 


























Month Ended 
August 31. 
1924. | 1925. 
I,—Food, Drink, and Tobacco— £ £ 
i CINE OR os cs cacaccunnees 579,848 803,272 
B. Feeding stuffs for earns) 188,934) 242,647 
RON voskcicescackeueasnaes coccee | 107,378 109,816 
D. Animals living, for food ...... anon! 18,948) 7,569 
E. and F, Other food and drink......, 3,001,499| 2,901,560 
Es RONG sacvscendnracsaccasecaes 473,768 457,200 
TOM CIM Be onc cecnsedes 4,370,375) 4,522,064 
II,—Raw Materials and Articles Mainly! —- — 
Unmanufactured— 
Mi IE Gia Kshs vedcncnadiecmenencdsie 5,732,629; 3,159,952 
B, Other non-metallic mining and \ 
quarry products and the like .... 177,238 133,640) 
©. Iron ore and serap. .....ccececeess 28,259 29,449 
D. Non-ferrous metalliferous 
ON io ncscseccawnse eeeuaneas 89,647) 81,050 
' Wood and timber .......ccccecees 63,581 59,287 
. Raw cotton and cotton waste “s 101,821 118,463 
a Wool, raw and waste, and woollen 
Pha ecdevuies Gucasascianased 825,622 905,839! 
Hi. Silk, raw, knubs and noils..... are 3,781 1,837, 
I, Other textile materials .......... 24,708 43,945) 
J. Oil seeds, nuts, oils, fats, resins, | 
OR i sdcesdececausciess ences 416,057 446,385 
K. Hides and skins, undressed ...... 119,030 218,842 
LL. Paper-making matcriats ........ 133,018 128,718 
Me PEN i aecccbesiediviaviccacsces 10,004 31,478 
N. Miscellaneous raw materials and 
articles mainly unmanufactured. .| 98,527 167,449 
Total, Clnes Tk. o6+.000 eeeee| 7,823,922 5,526,334 
Itl.—Articles Wholly or Mainly Manu-|—— —— 
factured— 
A. Coke and manufactured fuel......! 540,796 293,916 
B. Earthenware, glass, abrasives, &c.! 1,031,181 1,091,929 
C. Iron and steel and manufactures 
MEINE Scan dunes cenctadseuncinces 5,834,496, 5,329,800 
D. Non-ferrous metals and manufac- 
WII a ciccccvcckckcadnces 1,242,845, 1,606,966 
E, Cutlery, hardware, implements,| 
arr ereree 710,718 777,057 
F. Electrical goods and apparatus .. 811,216 777,764 
re errr ree 3,464,379 4,165,375 
167,445 


H. Manufactures of wood and tiraber 168,855 | 
I. Cotton yarns and manufactures ..| 16,890,384! 
J. Woollen and worsted yarns and 

Manufactures ....cccccccecccccess| 6,376,505] 


K. Silk and silk manufactures ...... |} 214,570} 
L. Manufactures of other textile | 

materials ......... sevenecodwesews 2,091,58¢/ 
PINON a0. 0 csdinuaesadecauncauaees 2,868, 135) 


N. Chemicals, drug ‘8, dyes, & colours; 2,015,404) 
QO. Oils, fats, & res ins, manufactured) 621,393! 
P, Leather and manufactures thereot 487,183 


Q. Paper and cardboard ............ 765,819 
R. Vehicles (including locomotives, | 

ships, and aircraft) ......... eccce! 3,193,769 
8. Rubber manufactures ............ 520,187 


T. Miscellaneous articles mainiy 01 
wholly manuiactured ......e0.+-., 2,634,417 


Total, Class ITI, ..........; 53,134,632 








I1V.,—Animals, not for food .........0.. 205,755 





Wea PAIGE TORR o- sacicccccsccccccceccst THREIC 

















Eight Months Ended 
August 31. 


1924, 1925, 














£ £ 
4,428,740 6,816,760 
1,929,076 2,238,877 
983,382 1,030,830 
181,963 100,782 
22,331,168 20,947,412 
4,477,325 4,371,554 


"34,331,654 35,556,215 








50,099,242 34,537,380 


1,413,856 1,275,639 
318,457 307,958 


839,733 967,825 
434,563 513,344 
1,190,134 1,227,040 


7,391,830 7,860,769 
90,046 50,134 
285,081 389,321 


4,275, 133 4,321,542 
1,707,042) 2,149,602 
1,203,891! 1,301,084 

78,246) 152,245 


2,608,137 2,410,121 
71,935,:91} 57,464,004 





4,261,277 2,391,766 
8,504,417 8,661,231 
| 


51,555,210, 45,277,147 
10,611,542) 10,768,353 
5,449,450| 6,072,636 
6,360,494| _7,784..25 


28,950,169; 32,452,962 
1,411,381) 1,475,079 


15,856,667 a 137,352,251 


5,169,325 
118,520 


1,988,034 
2,641,813 
1,739,567 
778,912 
556,874 
754,048) 


2,292,762) 
573,618 


2,802,550) 





251,517 


1,255,142! 














46,101,774! 41,706,757 
1,489,665) 1,242,879 


17,718.259| 18,928,297 
19,436,485) 19,317,530 
17,212,174! 16,132,302 
5,945,494 6,608,295 
4,454,915) 4,665,206 
5:993,840) 6,366,752 


17,988,303! 19,806,504 
4/021,568| 4,992,992 


20,757,566 21,848,983 


—  —_ ————— 


49,482,942)411,622,119 413,851,947 





1,420,876! 1,448,452 


——§ ——— 


6,726,345; 10,202,920 








Total...ccese sececceseeeee) 66,288,294! 61,037,9991526,036,385| 518,523,538 
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merinos, although nothing would suit the home trade better than 


to see a further 15 per cent. decline. VW 


would promote a thorough revival of the 


The bi 


Ss 


Ve are c 


onfident that this 


textile trade of the world, 
but apparently this is not in sight yet awhile. 


weight to be catalogued has frightened no one, and a 


very sound opening is expected. The Continent is undoubtedly 
in a buying mood, and it looks as if France in particular is going 
to force the pace. This is all to the good of Australian growers, 


but what really matters most to the h 


can be sold on the basis of the cost of 


values, and with intimate knowledge of t! 


spinners and manufacturers feel that the) 
of no light order. However, expectations cert 


demand for the raw material, and la 
easily forthcoming. We certainly think 


wool, and we think this will be the outstand 


coming series. 


me trade 


is whether fabrics 
wool bought at to-day’s 


e unwillingness of whole- 
sale fabric buyers to budge from their p resent attitude, home trade 


st sales’ 


y are faced with problems 
ainly favour a good 


prices should be 


the manufacturing posi 
tion generally is better than it was. It is just a question whether 
the big weight of crossbreds can be lifted at the top notch of July 
prices, but everything seems to indicate a very healthy demand for 


COLONIAL WOOLS. 


(FROM A CORRESPONDENT.) 


g feature of the forth 


Our Bradford correspondent, writing on Thursday, says :—There 
ago. Business generally 
f the forthcoming London 


is little change compared with a week 
has slowed down, largely in anticipation ¢ 


sales. Since the strike of operatives termin ated, 


has been a sensible improvement in bus 


there certainly 


iness, and a considerable 


turnover in both wool and tops has taken place. 
in the merino section at 
the forthcoming auctions, the home trade requires considerable 
ted. The actual quantity 
of new business placed this week is less than last, but prices remain 
steady and firm, Fora good warp 64’s top as low as 48d has beea 


will no doubt be the dominant operator 


wool, and a firm series is generally expec 


Although France 
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taken this week by one of Bradford’s biggest topmakers, though 
a more general quotation is 49d for November-December delivery. 
Cape tops are distinctly higher than Australian, and everything 
indicates a keen demand for South African wools. Crossbreds are 
barely steady in the higher counts, but so’s and below are firm, 
with a fair demand. Generally speaking, the market is cheerful, 
and spinners have certainly done better, as also have manufac- 








turers. Taking things altogether, the market is in a fairly good 
mood, although there still remains a fair amount of standing 


machinery, particularly among commission combers. 








THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—September 4, 1925. 








Descriptions. Official Quotations. 
G.O. SGO. LM.| SLM. Md. SM. GM. 8GM. MF. 

American....... eeoee  N1O96 W11°56 11°96 | 12°26 1251 12°66 1286 1311 wl36l 

110 50 jo | 20 45 60 Np 105 155 
of of of on on on on on on 

Brazilian— Mid. Fair. | Fair, Gd. Fair, 
Pernam, Maceio,&c 11°81 12°81 13°81 
Parahyba, Rio! | 

EE 11°81 12°81 1381 
ORE, DB. cosscocs . 11°56 12°56 12°86 
Sao Paulo.......00 11°56 12°05 12°56 

Peruvian - | MLB, Fair. (Gd. Fr, Good Fine 
SNEED. 500snccse000 oe o 20°00 22°00 22°50 
Moderately rough + 16°00 17°50 19°00 i 
SEES Scesasennee 12°31 13°06 14°06 14°56 14°81 
 nseebese~< 13°06 13°56 15°81 17°56 19°56 
a “ 19°00 20°50 22°00 23°00 

Egyptian— Fair. Gd. Fr. F.G.F, Good. Fine, Ex. Fine 
EE cckesesusner 15°85 16°85 17°65 18°25 19°10 20°20 
Sakeliaridis ......| 20°55 24°80 27°95 N31°00 = -N32°75 N35°45 
a. "aa n16°0) w1700 | n1910 N21°00 =. 6 22°25 23°65 

ee - a Ke 

| Mid. M.F., Fair. Ga. Fr. Good. Fine, Ex. Fine 

West Indian ........) .. e- | w13°00 w1400 = N14°75 wl5°25 
Do Sea Island a 5 32:00 34:00 36°00 38°00 44°00 

East African........ Nom. Nom 1460 15°10 15°85 16°85 Nom. 

L.M. §8.L.M. Mid. §.M. G.M. 5.G.M. 
(Native Seed). (Native Seed). (American Se-d). 

West African...... -. 156 «61181 «=1216 12°41 12°56 13°56 

Australian .......... a - 

East Indian— G. Fr. F.G.Fr. Gd. F. Good. Fine. ’fine.Choice. 8'Ch 
EOD <vccscces Ses «+  wll‘20 11°60 N12. 00 ~l2-40 s12° 0 
Es cveskssbunn 69°95 w1035 N1C-75 W1l15 = 1155 61195 
Tinnivelly ........ 10°75 wlll5 11°55 -e - ss oe oe 
Amer.-Sind/Punjab. wl10°55 ~l0°95 wll'35 wll'75 iw. o. 

CUFSRERED ccccccscce se 1-00 610°40 10°80 os se ee oe 

*Northern .......... -. §10°25 wl0°65 nll‘ ” ee os oe 
Coconada.......... (Fair, x10°10) oe os ee 
Comptah .......... 10°50 10°90 o° - oe = 
Oomra, No.1 ...... nx9°10 xo 50 990 10:30 10°70 1110 w1l‘50 w11‘99 
Oomra, No.2 ...... > i nx9°65 10°05 10°45 10°85 .. ‘ 
Khandeish ........ i w3'00 w940 N9'80 wl022 wl060 .. 
SS aa n8'25 w8'65 N95 NO45 n9°85 «=. w10°25 wl0°65 611-05 
a aa n8'15 Nw8'55 NBO5 = NO35 s975 jwlO15 wl10°55 wl0°95 
TN. gc. dau cboes (No. 2. ~12°75) (No. 1, 813°25) 











* Hand-ginned 30 points less, 








MANCHESTER, September 10. 
a) Comparative Statement of the Cotton Trade. 


Price, Previous Week : in 1925, 
“—- Price, Price Price,|Price, Price, 
1925. Aug. | Aug. | Aug | Aug. | July 
| 27. | 20. | 13. | & | 29. 








d a a da 
Raw Cotton—Mid. American ........per Ib 12° $9 j 22 69 1F11 1512 13°38 135 33 
Sakellaridis Fully Good Fair 
Egyptian ............perlb, 28°05 | 28-40 | 29°55 | 30°75 | 32°20 | 32°55 


Yarns -—32’s twist iciseseerca eel 203 | 20 | 203 20: 204 | 203 
— 40's welts .........eseeececeesperib| 203 | 208 | 203 203) 21 | 213 
— 60's twist (Egyptian) seeeeee eer lb) 35 | 35 36 3% oy | OUST 

| 8 dis dis dis 8s dis d 


32-in, Printers, 116 yds, 16 by 16, 32’sand 50’s/31 9 31 3 31 9 31 9 32 0 (32 3 
36-in. Bhirtings, 75 yds, 19 by 19, 32’s and 40’s/35 9 35 3 35 9 35 9/36 3 (36 9 
33-in. ditto, 38 yds, 18 by 16, 10 lbs........../18 0 17 9 (17 104817 108/18 34118 3 
39-in. ditto, 374 yds, 16 by 15, 8} lbs 16 0 (15 103/16 C 16 14 16 6 \16 9 


eee eeeee 


(II.) Compared with Previous Years. 


Price,| Corresponding dates in 
Sept. PE OA DT 
10, 

1925. | 1924. 1923. | 1922. 1921. 1920. 

| a | a|ala4as4a 

Raw Cotton—Mid. American ........ perlb 12°89 14:14 17:29 1342 |1369 23°73 

i Sakellaridis Fully a Fair| 

Egyptian ............per lb/ 28:05 | 24°80 |17°60 17:50 | 22:00 62:00 

Yarns—52’s twist .....+.sseesseereees perlb| 203 | 24 | 23 | 20 | 21 50 
a> GOW ccccccccsccvccsess --perlb|; 203 243) 23 | 19 193 454 

— 60's twist (Egyptian) cocccoseOrib| 35 35 30 28 | 37 80 
i's dis dis dj s @ sds4 
32-in, Printers, 116 yds, 16 by 16, 32's and 50's |31 9 33 6 32 9 32 0 34 6 76 0} 
36-in, Shirtings, 75 yds, 19 by 19, 32’s and 40's/35 9 38 0:36 3/32 0'34 0 74 6 
38-in. ditto, 38 yds, 18 by 16, 10 lbe.......... M4 0.19 6 {19 14,17 9) 20 6 45 O 
39-in, ditto, 374 yds, 16 by 15, DEED c6nscece 16 0 (17, 3 [tT 6) 16 3 49 6 36 _o 





The general inquiry throughout. the market has continued more 
encouraging. It has been difficult for spinners and manufacturers 
to get buyers up in price, but in one way and another a very fai 
amount of business has been done. The undercurrent of demand | 


indicates very clearly that merchants are in greater need of “e 


supplies of manufactured goods. 
continue healthier, there being a substantial turnover in whi ni 
shirtings. For India buying has been irregular, but printing and 
bleaching styles have moved off fairly well. Very little has been 
done for Egypt and the Near East, but a useful trade has been 
reported for South America and the Continent. A _ little more 
business has been offering in home trade fabrics. American yarns 


Operations in cloth for Chin 
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have been firmer 
more freely. 
spinnings. 


in quotation, and some users have purchased 
Rather restricted operations have occurred in Egyptian 





VEGETABLE OILS AND OILSEEDS. 








Markets have not been very active. Linseed oil has been erratic, 
and at one time fell to about £30 per ton naked ex Hull mil) 
since when there has been a steady appreciation to £40 per ton 
on spot and for September delivery, later positions being at a slight 
discount. Cotton oils have been easy, and crude Egyptian has 
further declined to £41 per ton, wails ordinary refined is lower at 
£42 15s. Trade in soya oil is quiet, current value of crude being 
£42 ex Hull mill. Pel kernel cil is held for £42 10s. Rape oil is 
a shade easier. 

In the oilseed section very little demand has been experience 
c tankers not buying beyond current needs to any extent. For 
to Hull, September-October shipment, down to £19 3s 9d ha 
accepted, while new crop, January-lebruary, £18 18s od has been 
paid, and £19 is now wanted, Calcutta to London has been don 
at £21 7s 6d for seed on passage. Soya beans are firm. but the mai 


demand is from Continental bi 





HIDE, LEATHER, AND ALLIED TRADES. 


The market hide position remains steady, with few important 
erations. Tanners are still reducing input. Dest ox } ade 
from 63d to 83d per Ib at Thursday's Bermondsey sal nds 
sé ling at 6d to Si 1. Best cows sold 61d to 63d, an t 
from 7d to 15§d. Jambs made 3s 3d to 10s, and pelts from 6s 8d 
to 1ss each. The position of imported hides has slightly improved, 
tanners appearing sh rt of supplies. Best Argentine ox a1 ling 
at S3d, and Mo ideos at &4d \ll class f dry hides remain 
firm in pric The Chicago packer hide position remains steady, 
with best he avies offering at 17} cents Dema for leather 
has slightly improved, but orders are for small parcels at fre 
quent intervals. Light dry hide bends are still the best sellers 
owing to the relatively pri it repairers a nt for larg 
quantities of wet salted and market hide bends. Upper leathers 
in rather slow, with pri firm to an advz Cont tal 
leather is still coming in, ang tanners are all advancing quotations 
for willow, box, and patent leathers. Black and coloured glacé are 
being sampled freely, but suede remains a dead lett The t 
and shoe section is not too well employed, and v fact ar 
working full time. Muc! exp | 1 the Shoe and Leathe 
Fair during the week October sth to oth next 








ARCOS LTD. 


Sole Purchasing and Selling Agency in 
Great Britain for the Government of 


the U.S.S.R. ze 








TURNOVER TO 
MARCH 31, 1925, £56,000,009. 


Exports from Russia to Great Britain 
include timber, flax, furs, ores, 
metals, crude drugs, petroleum pro- 
ducts, etc., to a total value of 


£18,000,090. 


The more important items of import 
to Russia are agricultural machinery, 
locomotives, tools, motors, scientific 
apparatus, drugs, clothes, boots, etc., 


to a total value of £38,000,000. 


| 


49, Moorgate, London, E.C.2 


Telegrams: 
** Arcosarcos, Ave, London.”’ 


Telephone: 
London Wall 6626, 


Cables: Arcosarcos. 


Codes: 
A.B.C., 5th & 6th edition. 
Marconi, Bentleys & Zebra. 
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2s44d. Fine hard Para, spot, sellers, 2s 114d ; soft fine, 2s rod; and 
Caucho ball, 1s 11d per lb. 

FRUIT (Dried).—Currants in quiet demand, but fairly steady. 
Pyrgos quoted 30s; Amalia, 31s to 32s; Patras, 353 to 36s; Gulph, 
36s to 38s; Vostizza, 44s to 46s. Sultanas steady. Australian, 
68s to 80s ; South African, 70s to 80s. Figs quiet. Naturals, in bags, 
quoted 27s to 29s. Dates spot demand quiet, but forward positions 
firm, First tice Hallowee, z1s; second, 20s 3d; Siar first, 
16s 6d; second, 14s 3d, landed terms. Raisins: South African, 40s 
to 42s; Lexias, 4os to 45s. Evaporated fruits steady. Californian 
apricots, standard new extra choice, 1203; fancy, 130s; Australian 
1208 to 130s; Californian peaches, choice, 62s to 63s; extra choice, 
65s to 66s; fancy, 70s. Plums: Oregon, new, size 30/40, quoted 
718 tO 728; 40/50, at 52s to 53s; Californian, new, 40/50, 58s to 
Gos; 50/C0, 518 to 528; 70/80, 458 6d to 46s 6d. Pears, choice Cali- 
fornian, 90s; extra choice, 102s to 103s. Apple rings, Californian, 
extra choice, 67s 6d to 75s; Canadian, 62s 6d per cwt. 

CANNED GOODS.—Sardines firm, with rather more inquiry, while 
best quality continues in short supply. Portuguese, 3 flats quoted 
48 3d; clubs, 5s; 12 ozs, 7s 6d; 18 ozs, 12s per dozen tins. 
Salmon firm, and talls scarce. & lb, flat reds, labelled, 78s to 80s; 
tall, r lb, 58s to 60s; 4 Ib, tall, pink, 27s to 28s. Lobsters meet 
with good support, and rates display a hardening terdency. Halves 
quoted 165s, and quarters up to 100s 

CANNED FRUITS in quieter demand, and prices barely steady. 
Singapore pines, spot, quiet, but forward quotations firm. 48-1}'s 
quoted 86s 6d to 87s 6d; cubes, 24's, 13s to 138 6d; slices, 24-2's, 
12s 6d to 13s 6d. South African are moving off quietly on former 
terms. Californian pears, 15s to 17s; peaches, 123 to 148; cherries, 
138 to 148; apricots, 10s io 13s 3d; loganberries, 13s 9d to 16s. fruit 
salad, 13's, 123 3d to 148; 24’s, 21s to 22s; Australian pears, 24-24’s, 
16s to 16s 6d; Canadian, 14s to 14s 6d 

CANNED MEATS —Corned beef in quiet demand at late rates, but a 
steady demand continues for Danish lunch tongues. 

MISCELLANEOUS.—Cocoanuts quoted 25s per roo. Coir yarn: 
Ceylon, £25 to £39; Cochin, £30 to £50. Ceylon bristle £17 to 
£23; cinnamon leaf oil, 44d; citronella, Ceylon, 2s; Java, 3s 5d. 

OILSEEDS.—Linseed irregular but /airly steady, witha fair demand. 
Calcutta to London, September-October, quoted {21 2s 6d; bo'd 
Bombay, ditto, £22. Plate to Hull, August-September, sold, {19 5s; 
September-October, {19 3s 9d to {19 73 6d; January-February, 
£183 12s 6d to £18 18s 9d. Rapeseed dull. Tor.a to Continent, 
September-October, {21 15s. Cotton-seed quiet and tencency easier 
Egyptian black, to Hull, new October, soid, {12 786d; November- 
January, {12 7s (d; white, new October, {11 15s; November- 
January, sold, {11 1339d; Bombay, October-November, sold, £9; 
and new, December-January, {9 7s 6d. Castorseed du!l. Bombay, 
Sepiember-Octo! er, {222s 6d. Gingelly seed quiet. Chinese to Con- 
tinent, August-September, £28; large Bombay ditto, £26 5s. Ground- 
nuts quiet. Coromandel machined, September-October, £25 2s 6d; 
Nigerian, August-September, £25 5s per ton. 


OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, September 11. 


SUGAR.—The market for refined goods Cisplayed a generally steady 
tone, but business proceeded on moderate lines, while largely con- 
fined to British standards at recent level of prices. Messrs Tate and 
Lyle’s cubes quoted 34s 6d to 35s 6d; crushed, 32s 6d: granulated, 
308 44d to 308 rodd ; month forward, 30s 3d ; and yellow crystals, spot, 
27s 74d. Imported generally quiet, spot and forward. American 
granulated, spot, quoted 28s 204d; afloat parcels, 16s 6d, London, 
and 16s 83d outports, c.i.f. terms. White Java, spot, 28s gd ; afloat to 
London, 15s 9d, c.f. and i. Dutch granulated, ‘‘J'’ quality, spot, 
293 74d ; Nov mber-December, 15s 1ogd, Rotterdam. Czecho granu- 
lated, November-l’ecember, 15s 9?d, f.o.b., Hamburg. Raw kinds 
steady, and Cuban, basis 96 per cent., September-October, 12s, c.f. 
andi, U.K. Indian market remains quiet and rather featureless. White 
terminal firmer, with improved inquiries. September sellers, 158 44d; 
October, 158 6d; December, sold, 15s 64 to 15s6$d; March, 15s gd to 
15s 93d; May, 15s 104d to 153 11}d pr cwt. 

COFFEE.—The market maintained a steady tone for all the better 
grades, whch continue to be sparingly «ffered, but common and un- 
attractive qualities proved difficult to vend. East Indian (Coorg) 
peaberry realised 152s 6d; Kenya, good bold greyish, 1428 €d; 
Uganda, fair to gocd bold, 124s 6d to 130s 6d ; Costa Rica, good 
bold colory, 1728 to 173s; and Matagalpa, fair bold, 138s per cwt 
Brazilian remains quiet for shipment. 

COCOA.—Spot parcels in limited request, but late rates were 
generally maintained. | Forward positions quiet. Trinidad for ship- 
ment, September-October, sellers, 748; Bahia, 51s 6d ; Guayaquil 
Epoca, 735; Machala, 70s; Caraquez, 7os, c. and f.; St Thome, 
September-Ociober, 52s, c.f. and i. Accra firmer, with sales of F.F. 
quality, October-December, also December- F« bruary, at 43s 6d to 
44s, f.0.b. terms. Coc a butter steady. C.F.R., spot, quoted 1s 53d, 
and prime English, 1s 5{d per Ib. 

TEA.—Larger supplies of Indian, totalling 48,260 packages, were 
brought forward at public sales this week, A better demand pre- 
vailed generally, there being rather more inquiry for common and 
low medium descriptions than of late, and prices frequently showed a 
fractional advance. All the better liquoring kinds were keenly com- 
peted for, and realised very full rates. Pekoe, sold, 10d to Is 6d ; 
broken orange pekoe, 10fd up to 4s 6d, the latter for choice lots 
Ceylon sales of 21,318 packages also met an improved demand, good 
to fine descriptions realising fi:m to de-rer prices, while lower grades 
ruled steady. Leaf kinds were well supported by orders on export 
accouct. Pekoe, sold, rod to 2s; broken orange pekoe, 1s 3d to 
2s 84d per lb, in bond. China descriptions continue in quiet request. 
Fine new seasons souchong sell at 3s to 3s 6d per lb. Only small 
juantities of new tea are available for delivery, and shipments will be 
on a sma‘! scale. 3,824 packages Java were submitted and met a 
generally good demand at an irregular advance of from 4d to 14d per 
lb, the latter for finest quality. Pekoe, sold, 114d to 1s 24d‘ broken 
ditto, 54d to 1s 34d; orange pekos, 1s ofd tors 83d; brceken orange 
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pekoe, $d to 1s 44d ; pekoe souchorg, 11d to 113d per .b, in Lond. 


RICE moved off slowly at about late rates. Rangoon two stars, 
spot, quoted 163; afloat, also September-October, 15s Gd, ci i. 
London. Spanish, spot, quoted 24s 3d to 24s 9d, as to quality ; Sep- 
tember-October, 22s 6d. Italian, spot, 22s 6d to 23s 6d, as to quality, 
percwt, Japanese peas, spot, quoted 25s 6d; September October, 
238 gd Kkkangoon beans, hand picked, September October, 15s 
Madagascar butter beans, spct, 368 to 38s, as to quality ! September, 
358, C.1 f., per cwt. 

SPICE.-- Pepper remains firm, with a good demand for forward 
positions. Biack Singapore L.S., October-December, sellers, 10d ; 
Lampong spot, 94d; October-December, sold, o}d to 10d ; Muntok, 
\ugust-Ocioter, sold, 1s 24d; October-December, Is 23d to 1s 3d 
Zanzibar cloves, October-December, sellers, 1cjd per lb. Tapioca 
quietly steady. Singapore flake, to Havre, September-October, 
buyers, 19s 34; and October-December, quoted 19s 33. Sago flour 
quiet, and Sarawak to U.K., September-October, also Octoter- 
December, quoted 16s 9d, c.if. Desiccated cocoarut quiet. Spot, 
halves, 41s 3d; September-October, 4os 3d per cwt. Ginger quiet 
Japan, spot, gos; August September, 85s; West African, spot, 63s ; 
shipment, 60s, c.i-f. 

JUTE dull and easicr on realisations. Firsts, te Continent, August, 
sold, £46 10s; August-September, £45 to £45 15s ; October-November, 
also November-December, £44 58 to £44 10s. Lightnings, August, 
sellers, £45 per ton. Hessians and twills firmly held. The Indian 
Government estimates the coming jute crop at 7,851,328 bales, against 
8,044,892 bales, the final estimate last year, and an outturn of 
9,390,0 o bales 

HEMP inactive and largely nominal. Manila, J grade, October- 
December, quoted £43 10s; K, also L, ditto, £39 10s; and M, £34 
perton, New Zealand and African sisal unaltered. 

SHELLAC dill. Spot, T.N., fair quality, quoted 215s; October, 
202s 6d ; December, 197s 6d cwt. 





An International Service 


FQPXNHE Central Union Trust Company of 

New York is equipped with every facility 
forthe prompt and efficient handling of financial 
transactions throughout the world. Foreign 
banks and business houses with banking in- 
terests in the United States are invited to avail 
themselves of this service, which includes the 
purchase and sale of foreign exchange, collec- 
tions, and the issuance of commercial and 
travelers letters of credit. In addition, the Com- 
pany conducts a general banking business and 
acts as Executor, Trustee, Transfer Agent, 
Registrar of Stocks and in every other Fiduci- 
ary capacity. 


ESTABLISHED 1864 
Central Union Trust Company 


of New York 


8o Broapway, New YorK 


Capital, Surplus and Undivided Profits over 
38 Million Dollars 


COPRA dearer, with fair inquiries, and sellers more reserved. 
'.M.S., Straits, to Rotterdam, August-September, sellers, £30 10-; 
October-December, buyers, £30 38 9d. Dutch, E.I., August- 
September, £30 7s 6d, sellers ; October-December, £30 2s 6d. Ceylon, 
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September-October, £31 128 6d; South Sea, ditto, £30. Palm Member Feperar Reserve SysTea 
kernels, to Liverpool, October-December, buyers, at £21 16s 3d || 7 
per ton, Ay Correspondents 
RUBBER firmer, on a better general demand, following a quiet and | | Barcrays Bank, Lp. Mipanp Bank, Lp. 
easier opening. Plantation, standard sheet, spot, sold, 3s 3d to | /FR Wesrainster Bank, Lro. Hampros Bank, Lrp. 
fo} 


38 34d to 3s 24d; September, 3s 24d to 3s 34d and 3s 24d; October, 
38 to 3s 14d and 38; October-Dicember, 2s 1od to 2s 11}d and | 
28 lod; March, 2s 8d to 2s 9d and 2s 8d; and January-December, 
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OILS.—Linseed irregular. Spot, net, naked, 4os : i 7 
ot, , ; 3d; September- | good to fair, 47s 6d to 45s 6d; dull to dark, Ss to 39s 6d; 
re od; pee 39s 6d. Rape quiet. Crude, spot, | 503 6d. Present shipment from Austediode : Sek aa ae 
= of aoe eet 5 astor-oil slow. First pressure, spot, quoted nominally. Present shipment from South America, 45s 9d. The 
= a AE pe 6d to 53s 6d; and pharmaceutical, 60s 6d | market letter is unchanged. Town tallow, 43s 6d per cwt. Rough 
i lps agg an om 28 percwtextra. Cotton quiet. Crude | fat, per 8 lbs, 5d; melted stuff, 33s 6d per cwt. Quotations are ;— 
Esyptian, sp 433 ; erg 403; common edible, 49s; deo- | Town, 43s, net cash, naked, ex works. Country: Frail casks, 43s. 
eh eee ee nant dull, Hankow, spot (barrcls), 65s; ]| home melted, shipping casks, net, f.o.b., good coloured, 46s 6d: 
ae r, aot Cocoanut steady. Ceylon, spot, 47s 6d ; fair to dull, 43s 6d to 42s 6d. Bone fat: white, none; pale, none: 
age tober, 45s 9d; Cochin, ditto, ordinary packages, 59s 9d. | benzine, 40s; melted stuff, 39s, f.o.b. 
a quiet. Oriental, barrels, September-October, 45s 3d; bulk, 403 6d. 
Co ay English, spot, 34s to 35s. Ground-nuts easier. English, 
crushed, naked, spot, 49s 6d; deodorised, barrels, 57s. Turpentine 





active and firmer. American, spot, 773 6d; October-December METROPOLITAN CATTLE.— Serv. 10. 
te “A ree. na on. and pale ates sparingly British Beasts, per -vw -" ” to sink the offal, Sheep, per stone, 

, ae ’ ’ Ss; BE, 278 9d; , 28s : sa 
WG, 308; WW, 338 per cwt. French FG, nominal; WW, 285 64 | "@itranmae sess: To 7s | Minato eo 
Sait settee ediian ono aoe : standard white, spot, 1s; Norfolks .........4+. 7 2 7 6 | Sheep—Downs (clipped) 3 4tol0' 

TALLOW.—Messrs Cciche. and W . ‘. — a. Che +s a 
<a (Colchesters an Woolner write on September goth Fat Cows .... rei, ee f ate : 

_follows: The tallow market was quieter during the week, and ewer E Lamb—Downs ... pene. an S 
prices showed no change to-day. While shipments irom Australia are foe Se 
delayed, South America is offering more freely. At auction to-day LONDON POTATO MARKETS.—Sevv. 10. 
oe owen and 165 were sold. Quotations are :— Per Cwt. | Per Cwt, 
dark as woes —— Sts; good to fair, 50s 6d to 483; dull to Lincoln —King Edwards ‘ 0 0 o | clipes Fad ea wes ee 5 : 5 ; 

« 448 3d to 41s od; hard, 51s. Australian beef; Fine, 50s 6d; ! Sharpes Express ...... 5 0to5 6 | Blackland—King Edwards 6 0 rs 0 





COMMERCIAL TIMES—WEEKLY FRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 


















LONDON, Fripay. DYE STUFFS, &c.— s d s ad |METALS—B.Copper £ 8s £& 8 | SUGAR—per cwt, duty, lls 8d, 
COCOA—Duty,British grown, Galls, China ....percwt 60 0 62 6 Best selected........ 6515 67 0 percent. polarisation 8s d g d 
9s 4d, foreign, l4scwt s d s a | Turmeric, Bengal...... e° nom Sheets (strong)...... 93 0 6 0 | B.W.L, muscovado ..,... nom 
Trinidad ....... percwt 75 0 83 0 | Madras, finger .......... 35 0 37 6 Standard............ 62/2/6  62/5/0 Crystallised .......... 22 9 28 0 
Grenada .........s.ecses 60 0 70 0 | Gambier, block.......... 60 0 62 6 | Lead Eng. Pig per ton 39/10/0 0/0/0 Java, white ...... afloat 15 9 0 0 

Ceylon, plantation ...... 90 0110 0 | Cutch, ord.tofair ...... 55 0 0 0 Soft Foreign ........ 33/3/9 36/5 | Reringp—Lond 

SEE -<icvbensseosen 70 0 78 0 | DYEWOODs— £s SpelterG.O.B ........ 37/13 | 36/15/9 Yellow Crystals. 27 7} 0 0 

Bahia, finest ............ 5 0 55 0 | Brasil............ perton 18 0 Tin—English ingote ..257/10/6 257/ 5/0 Cubes ree 34 6 35 

COFFEE—British grown, Fastic, Jamaica ....... 8 10 Do do _ bars.... 258/10/C 258/15/0 eR >be : 
9s 4d, foreign, 14s cwt ee ts 15 0 Standard cash...... 257/10/0 257/150 | Granulated oe 

E. India, fine ord. gd. midl15 0140 0 | Lima Wood............ 20 0 OILS—Fish £ Oryetale, ad 2... 3 30 OF 
Do good to fine........ 150 2160 0 Logwood, Campeachy .. 9 0 oe " : » per ton— g 8 . : eae Dae D écvceces Cia 0 

Costa Rica, ord. to mid..120 0150 0 | Honduras ........ Lt 1010 Ldneeed, p. ton net, nae’ 40 BE sca occancovoces 3 
Good to fine .......... 170 9199 0 | Jamaica ...........2. . 73 oe eeeemn S 5 2 shea eo 

Central American, gd. ord. Red Sanders ...... enim 12 0 eee a cee 3 10 0 0 one Sra, _ 

ect na sc seand 115 0138 0 | Sapang Ceylon .......... 1 reer nen et , Muntok, fair White .. 1 1) 1 % 

ieee GO Mne ........0065 140 0150 0 ae ae if £ 7 a 8 ye eee OPUS 2.0000 40 0 43 10 Biack Singapore ...... . Ss om 

Colombian, ordinary ....113 0115 0 Riga ZK Rea 85 0 re ebt refined ......+... een ® White Siam .......... 1 14 0 0 
Do gd. ord. to low mid..1i8 0128 0 | Pernau HD. (oss) a... 8 OS 8 | eee ee gcrtmn scenes isos 
eee ee ee 2 oes nau HD...... ea 8 0 00 Refined.......... cong 2 2 © Ligaen cies eet 

CHEMICALS— Slanets U/A Medium.... 96 0 O 9 eee 40 10 41 10 Do 2nd 18 00 

Acid, citric ........ perlb 1 33 0 0 | PRUIT— s a s a | Lard, American ........ ee 8 eR sis csatenrsssseas 17 00 
pnb necpepain cial 0 24 0 4 | Oranges, Murcia & Val.300 0 0 0 0 Petroleum—Oil, per 8lbs. 1/0 0/0 | Cassia Gignea .......... 55 0 00 
Oxalic, net........... - 06 O 6 Do 36 6 0 0 9 Water-White .......... ijl 0/0 Cloves—Zanzibar ...... Q1l 01} 
Tartaric, English...... 1 04 0 0 Do Cape...... boxes 10 0 20 0 | Oil Cakes, Linseed, Eng., _ Penang....... bebsssen 22 2¢ 

Forces ............ 011g 1 0 Lemons, Naples....cases 0 0 0 0 per ton .........4++ £13/5/0 £13/10/0 Madagascars ....... 13 7s 
Geena eee. Do boxes 10 0 43 0 | Oil Seeds—Linseed— & 8 4 | Ginger—percwt—- 

99%-100% ....perewt. 78 0 0 0 Do Sicilian....boxes 8 0 20 0 La Plata,p.ton Aug.-Sept. 19 7 6 Cochin, small rough ..107 6 0 0 
Alum lump......per ton£10/10/0 11/00| 2° me 66 60) Eee ieee 2 fs Do wormy 00 00 

Do ground............ £11/10/0 12/0/0 Do Malaga ....cases 0 0 0 0 Calcutta, p.ton Aug.-Sept. 21 5 0 BANOO ccsiccusics ; 0 00 
jaa ion 370 390 | Gtapes, Lisbon... boxes 7 6 16 6 | PORTLAND CEMENT—Best English | Jamaica, ord. to good.. 90 0 120 0 

Muriate, White ...ton 2515 3115 _Almeria........ barrels 7 6 25 0 per ton delivered, London 58/0 63/6 | Mace.............. perlb 3 9 46 

Sulphate.............. £140 15 0 Val. Ons, oseccece eecee 66 9S Rapid hardening ‘Ferrocrete,’’ 10/ | Nutmegs,65’s .......... 28 00 
Arsenic, lump....per ton 75 0 80 0 Egyptian Ons....... bags 00 O00 per ton extra, 1510'S GG B0'S. ..6ccc0000 24 217 

Powder ........ perewt 19 0 21 Apples: Tasmanian— PROVISIONS— Chillies—per cwt........ 366 «O87 «G6 
Ashes, pot ...... percwt 65 0 70 0 Sturmer Pippin ...... 0 0 © 0 | Butter—per cwt.— s d_s 4 | TALLOW— 

Pearldc ...... percwt nom HIDES—Wet salted— Irish creamery ........ 196 9 200 0 Good a ye 50 ¢ 0 
Bleaching powder,perton 9/0/0 9/10/0 | Australian ...... : 0 54 9 64 Do factory .......... 162 0 166 0 Beet Seen See a7 6 00 
Borax, gran. ........ ewt 2410 0 0 West Indian 04 07 Australian ............ 170 0196 0 ink ak 7 

Do crystals .......... 2 0 00 ED cekneve 06 0 | Argentine ............ mem 6 i... 

Do powder .......... 2% 0 00 | Lisbon............... TE Se witeesincncnees 2i6 0 2290 0 | EI. Flake, fair,epot.... 0 2% 0 0 
SMNIREL succes enrs perlb 4 0 4 3 OS ae os © 8 OF New Zealand... 190 0206 o | Medium Pearl ...... cwt 22 6 28 0 
Iodine, dry....... peroz 10 1 1 | Dry & DrysaltedCape.... 0 8 0 123 a are ""220 0 222 0 | Seed 1 tee e eee 18 0 28 0 
Nitrate of Soda ..per ton 12/15/0 13/0/0 Madagascar ......... . O 63 O 7% | Bacon, sngd.—Irish...... 134 39142 0 TEA—duty 34d, British 
Potash— Chlorate,net.. 0 44 0 44 Central American .... 0 7 0 12 IDOE << ch npacxeaseenen 120 0 124 0 foreign, 4d per lb— | 

I 08 09 Buffaloes, Singapore . 0¢ 012 OD SS kes bs cxeew as 114 0120 0 Indian and Ceyion— se 42448 

Do Foreign.......... 0 74 0 8 PN 56s Gi ackvaoxnins 05 O10 AMMSTICRR...00000cccc0es 116 0 0 0 Pekoe 010 20 

Sulphate ...... perton 12 0 15 0 BEE Saekieesbstcenesse 05 0 ist Hams—Irish ...........- nom Broken Pekoe ........ 010 26 
Bal-Acetos .....- perlb 110 2 0 | Market Hides, London— EE Goneccseneoa 120 0 128 0 Orange Pekoe .....-.. 1 2 311 
Sal-Ammoniac .. percwt 50 0 52 6 Best hvy.ox & heifer.. 0 8% 0 8} PRIN sascsccinnsns 118 0135 0 Broken Orange ........ 0 103 4 6 
Soda Bicarb. .... per ton£9/0/0 10/10/0 Do light do -- O 64 O 74 | Lard—Irish bladders .... 94 0100 0 Pekoe Souchong Tpabaaa 0 104 1 3 
ee perton 5/0/0 5/5/0 2nd ox, heavy.......... 0 74 0 8 American boxes. .561lbs 91 0 93 3 eae 
ME: sesteaccctsneass 6/15/0 0/0/0| Do light .......... 0 5% 0 Gf | Pork—per8lbe .......... a 94) . 32 
SM consist cksaminestt 14/12/6 17/0/¢ | Bestcow .......... +s. O 6 0 O | Beef—Frozen ..per8lbs 2 8 5 4 Swedish u/s 3 x 8, Pt, Std... 19 0 0 
Sugar of lead, white ..ton 0/0/0 0/0/ DPD sisduciceine .. O 54 0 53 BM can ccsnaincrsman 76 8 6 Do Bey » «39 09 

Foreign white ........ £49 0 50 0| Bestcalf.............. 0 94 0 134 | Cheese—cwt—Canadian. .105 0 109 0 Do 2x4 4, «1900 
Sulphate Quinine— 2nd do .....seereees - O 8 Onl New Zealand .......... 106 0 108 0 Can'dn Spruce, Dis. ,, -. 17 10 0 

— Brands 9 | INDIA RUBBER—Ib— Mag, Chater ......0. 120 0140 0 oy apogee a 2 + 

SED cases sanscosde 20 0140 9 O DOBIS.....++005 per std. 

Sulphate Copper per ton24/10/0 25/10/0 — fine hard spot .... 2113 0 0 SMM ocuccissnenkenens 83 0121 0 Teak. ....cccsccces per load 20 0 0 

PR ccconGanshsanee nom antation sheet ........ 3 2: 0 0 | Eggs, per 120—English .. 20 0 21 0 Honduras Mahg. logs, c.ft. 011 6 

Sulphur Flour ........000. 9/0/0 9/10/0 | INDIGO—per lb— this. Ss aes African ” » 066 
BE ssthineenecsseak 8/0/0 8/10/0 | Bengal, good red violet to FLOU American Oak Boards ,, 0 6 0 
ermillion, Chinese,perlb 4 6 4 9 Ds ccccussucesebesse 66 70 OUR Be Do Ash ,, » 0 6 0 
English ..........-0.00. 46 50 | Mid.ord.vio.togood.. 6 0 6 6 | ping: straights ex mil... 47 0 0 0 | English Oak Planks ,, 0 7 0 

Oil Peppermint, H.G.H .. nom Low to good ord. ...... 50 60 —— ae pial 15 Do Ash 4, 4 266 

COPRA—per ton, c.i.f.— £ s da | Madras, dry leaf,good.. 3 0 4 0 iaae ..-......... 13 3 9 9 | TOBACCO— 

Malabar, Aug.-Sept. .... nom Do low to ord. ........ 1030 — Fe SeSR Ena 0° : e 

SR okt enee ch ouwe 2 3110 0 Kurpah, gd. mid.to gd... 4 0 5 0 ROSIN—per ton— : Duty 8/2—10/44 per lb, Empire 

FMS Singapore ...... * Soll 3 Low to mid. .......... 3040 American.........+++ 27/0/0 23/0/0 vi os 6/14 per Ib. or 

iain ........... . 300 HEMP—per ton— ee NS ere eee» 28/10/0 0/0/0 aaa taihe 1 3 23 
COCHINEAL......perlb 2/9 3/6 | Italian P.C. ............ 80 0 TD oe gw... 0 8 6 9 Strips ...... ome ae ee 
DRUGS— 8 d 8s d | Manila, Oct-Dec, “J” SHELLAC—per cwt— s d s d | Kentuckyleaf—- ° 
Aloes, fine E.I.....percwtl30 0 i150 0 es 45 10 Orange, first marks....300 0 325 0 Common to fine....... ie ee 

Cape, good to fine...... 41 0 42 6 | N.Z., high point, fair, Second, fair to fine’....25C 0 295 0 Strips ..... Laskieeeen ce, aCe 
— Pera ...... per lb 7 ° ° 0 Oct.-Dec. ...... pee cree 39 10 TN Orange ........4++ BEe MG ENOMIBR hccsavevececscccee 09 26 
Ben czirrtterrernonere 3 | suTe— Gamnat, Si. £0 sibmiea = 6 380 6 Pat Sumatra . : : : ; 

Japan, refined ....., .. 29 0 0 | Native first marks, Sept.  45/5/0 Blocky (TN) :.....+..-200 0202 6 | Seedleaf ..........ccceee 16 46 
Cardamoms, Ceylon .... 6 0 8 3 | LEATHER—per lb— sds4d c i Piwimindsa: 25 2% 
Cantharides,China, perlb 4 0 0 0 Sole Bends 6/9 lb...... 24 in | Seer Greek ......000. nee See 2 
Castor-oil .......... owt 85 095 0 | Do dol0/l2,,...... 1 5 32g | Cette Sine Ricghant.. B © © 0 | Bastindian.............. 06 13 
Gum Benjamin Sum...cwt 50/9 10/0/0 De GOING co ccccee 8 RS Gf emteR ereeeenessccoens 28 0 30 0 | Cigars, duty 15/7 per ib... 2 0 0 0 

Olibanum, drops, fair to 0 «GO REIG os ccccce 6s 28 TUSSAh .-..+eseeeeeeees 10 0 12 0 Cigarettes, duty 128 7d per lb, 

BN sacocsgetcaseord 60 0105 0 | Do dol7ibandup.. 1 6 2 6 | zRerecied...........++- oe Ende 5 
Ipecacuanha ............ 90 00 Bark Tanned Sole .... 2 6 3 6 JAPAN ...-2-0ceesaseroes 28 9 30 6 | TURPENTINE, p.cwt.. 77 6 ° 
JAlRD esos saceeceneees 20 0 0 | Bhculdersfm DS Hides 0 9 011 | [t#lian—Raw, fr. Milan.. 29 6 55 0 | WOOL—per Ib— 

Wy pod, China ...... oz 75 O 77 6 Do Eng.orWS do 10 1 8 | SHELLS—M.-».-P., per cwt— English, Southdown, washed.. 25 
ye noe ste oeeie perlb 8 3 8 6 Bellies from DS do 0 a 0 8 Manila, bold..........-- £6/0/0 10/0/0 *” Lincoln hog 4 ++ 154 
~ se Eegocoores ese 35 36 — Eng.orWS do 0 8 1 1 Macassar ¢.... sees T/AS/IG 12/0/0 Queensland, scd. super embg... 53 

— ; ayne newe panes Hides ES ae woe Sydney ......+-5- 5/0/0 11/12/6 | N.S.W. greasy, super 860 _ 

me. Oe ee 0. Fing. Calf, 20/30 ib.. 4 0 5 6 W. Australian .......... 7/0/0 12/12/6 | N.Z., grsv., half-bred, 50-56 .... 1 

,China..fr to fn 3 3 Aust, Side8 ...cceccoce 10 1 3 Bombay ...csccsceeesees 2/0/0  8/5/0 - Crossbred 4-44.... 14 
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Interest on Guaranteed Stock ... 21 199 § il 
Leaving Balance of Profit for the year 819,285 11 8 
To which has to be added: 
Balance brought forward from last year . 506,513 11 | 
1,325,799 2 v 
From which has been paid 
Dividend on Preference L s. d 
“*A’? Shares = a 50.000 0 0 
Interim Dividend on Prefer 
ence ‘*‘ B’’ Shares » 8 
Interim Dividend of 1s. 4d 
per share on Ordinary 
S] } « ot th thts ti a) 
283.333 6 §& 
| I ing i lable f distril ion £1,042,465 16 l 
BALANCE SHEET 
LIABILITtS 
| } 
| Capital 
| 1 per cent, Guarant: Stock 9,958 10 6 
Preference ‘‘A’’ fu ly j said £1 
Shares issued to the New 
Zealand Government Sat 50,000 0 ) 
Preference ‘‘ 3B’ fully-paid 
| £1 Shares issued to the 
New Zealand Government 1,000,000 0. 0 
| Ordinary Shares of £1, fully 
{| paid ~ 8.000.000 0 06 
} 5.029.988 10 6 
_ sil l \ nt 554,465 7 $ 
Reserve Fund se 2.325.000 0 0O 
Notes in Circulation ... 1,168,844 10 0 
Deposits ees oo ‘ 39,079,282 10 10 
Balances due to other Bank 43,541 12 5 
| Bills Payable and othe: 
\] Liabilities (including pro 
vision for contingencies) 3.615.009 10 9 
Reserve for Taxes 496.000 0 OO 
| London Office Acceptances 
inder Credits ae ; 273,132 o < 
Balance of Profit and Loss 1942465 16 1 
| 
£47,557,730 1 1 
PROFIT 
: £ s. d, 2 s. 4d. 
Dividend on £1, 000,000 
Pre ference ‘‘B’’ Shares 62,435 13 9 
Dividend on Ordinary Share 
Capital ee ais on 199,871 7 6 
; Amount transferred to Reserve 
Fund 196,546 10 1 
ae . iia 758,853 11 { 
Balance carried down 506,513 11 1 
£1.265,367 2 5 
Twelve Months Interest on eee 
Guaranteed oc sax 1,199 8 11 
Dividend paid « on lt 3th December, 
1924:— 


| 
| management, 
' 
} 





September 12 


The after providing 


profits, 


after making 


the 


contingencies, and 
annual donation to 
Bonus to Staff, are a 

From this has to be deducted: 








On Preference ‘‘A’ 
£500,000 Ae ote 

On Preference ‘‘B'’ Shares, 
£1,000,000 0 0 

On Ordinary 
°3,000,000 


’ Shares, 


Shares, 


Balance, being Net Profit for 
Year es ss ; 

Amount brought forward from 
last year 


Less Dividend paid as above 


Balance 


A. P. GREEN, Chief Auditor. 


re 


, 1925.] 
BANK OF NEW ZEALAND. 


all bad and doubtful debts 


Provident 











Incorporated by Act of 





THE ECONOMIST. 


General 





ae 


Assembly, 29th July, 1861. 


BANKERS TO THE GOVERNMENT OF NEW ZEALAND. 


REPORT OF THE DIRECTORS. 


x 5 d 
for expenses of 
and other 
provision for the 
Fund, also for 
810.485 0 7 














of O00 0 0 


33,333 6 8 
200,000 0 0 
‘seta cea 283,333 6 8 
819,285 11 8 
506,513 11 1 
1,325,799 2 9 
283,333 6 8 
————_——_ 1,042,465 16 1 


£1, 346,998 11 8 





2,57 5000 0 % 
£2.575, 000 0 0 





T. E. CORKILL, Pro-General Manager. A. 








4 
his the Direetors propose should be disposed 
of as follows: 
Dividend on Preference ‘‘ B’’ Shares, making 
£112,500 Os. Od. for the year, equal to 2s. 3d. 
per share eee oe én Pe 79,166 
Dividend on Ordinary Shares, ‘making z 


£400,000 Os. Od 

per share eg ta 
Transfer to Reserve Fund ; 

(Making Reserve Fund £2,575,000) 
Leaving Balance to be carried forward ... 


for the year, equal to 2s. 8d. 
200,000 


250,000 


£1, 042, 465 


During the year the Agencies at Devonport, Otahuhu, 








518, 299 


—e 
odo 


The Directors submit herewith the Balance-sheet and Profit & Loss Statement of the Bank for the year ended 31st March last. 


d. 
1S 4 
0 i] 
U0 0 
2 9 
16 1 


and Putaruru 





have been made Branches, and Agencies have been opened at 
B ened Darfield and Takapuna. 
The Branch at Motu has been made a Receiving Agency of 
Gisborne 
GEORGE ELLIOT, Chairman. 
at S3lst March, 1925 
ASSETS 
£ - d £ “ d 
Coin, Cash Balances and Deposits 
with Bankers 7,056,319 9 2 
Governnient Notes — ¢ 
wealth, Fijian ind’ Samoan 
Administration : ; 85,533 0 0O 
Notes of Other Banks (Legal 
Tender) ai hate 10,665 19 O 
Balances Due by Other Banks 57,216 12 0 
Bullion on Hand and in Transit 14,654 7 8 
Money at Call and Short Notice, 
Government Securities and 
Other Securities in London 5,427,164 10 2 
Bills Receivable in London and 
in Transit... ae sm Geehtas & «§ 
— = 10,777,895 15 10 
New Zealand Government Securi- 
ties sad ey eas acs 4,466,958 10 3 
Australian Government Securi- 
ties a 1,239,696 19 § 
Municipal Securities 1,029,187 10 1 
sills Discounted Sas oe 1,285,099 15 8 
Other Advances and Securities 
and Debts Due to the Bank 
after deducting provision for 
Bad and Doubtful Debts ... 19,329,186 5 10 
Remittances in Transit between 
Branches Aen eam a 1,464,443 12 7 
Landed Property, Premises, etc. 437,760 9 2 
Liabilities of Customers for 
Acceptances, per contra 
| 
AND LOSS. 
£ 8s. d. £ 9. dé, 
Balance at 31st March, 1924 ... 1,265,367 2 5 
| £1,265,367 2 5 
Balance brought down eee o 11 1 
Profits for year ended $ls? 
March, 1925 including 
recoveries, and after payment 
of, and _ provision for, all 
interest due and accrued 
on deposits, provision for bad 
and doubtful debts and other 
contingencies, for the annual 
donation to the Provident 
Fund, also for Bonus to Staff 1,775,323 16 10 
Less— 
Salaries and Allow- 
ances at Head 
Office and 222 
Branches and £ s. d. 
} Agencies ‘ 417,266 2 2 
| Directors’ re- 
| muneration, in- 
| cluding London 
| Board . 7,500 0 0 
General Expenses, 
including rent, 
Sere, tele- 
j rams, postages, 
travelling, re- 
pairs to pre mises 
ete. . ... 140,256 13 7 
Audit Expenses 
Account 2,472 11 11 
Rates and Taxes 367,313 8 7 
| —-—- ———— 934,838 16 3 
— 840,485 0 7 


£1,346,998 11 8 


—_t FUND. 


£ 
Balance per last Statement ... er aes va 325,000 
Amount to be added from Profits for year ended 4 
1925 a 250,000 


| 
| 31st March, 





—_—— —_-— 


d. 
0 0 
0 0 
0 0 


£2,575.000 


<casuiiniieeinaianatinmmeninedads 


H. BATH, Accountant. 
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Hanks, &e. 
COMMONWEALTH BANK ‘OF AUSTRALIA 


(Guaranteed by the Anstralian Government). 


2 
} 
JAMES KELL, fats Governer. 


Branches ond Agencies throughout Avetralasia 


Banking and Exchange Business of every description 

transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of the 

State of Queensland, the Government of the State 

of South Australia, the Government of the State 
of Tasmania. 

5,355 Savings Bank Branches and Agencies at Post 


| 
| 





| 
| 
| 


| 
| 
| 


Offices in Australia. At 31st December, 1924. 
Savings Bank Balances ... ~~ £& 40,948,614 
General Bank Balances .. eo 32,341,031 

; Note Issue Department ..  ... 66,890,226 
| Other Iteme 2. 0. mee 4,941,488 


£ 135,121,358 
a 


Lenden Office: 36-41, NEW BROAD S1., E.0. 


OSBORNE A. SMITH, Acting Manager. 
Also at Australia House, ‘Strand, Ww. 


|HONG KONG AND SHANGHAI 
| BANKING CORPORATION 





AUTHORISED CaPiTaL ss ees wee, «$50,000,000 
ISSUED AND ~~ Paw Up ... $20,000,000 

| STERLING an £4,500,000 
RESERVE FUNDS: giver $26 /500.000 
| RESERVE Luasiuity OF PROPRIETORS... $20,000,000 


Head Office—Hona Kona. 


| COURT OF DIRECTORS : 

ew Hh NHR Depa cea 

| puty-Chairman. 

| W. BH. BELL. Hon. Mr. A. O. LANG. 
D. G. M. BERNARD. W. L. PATTENDEN. 
A. H. COMPTON. J. A. PLUMMER. 
Hon. Mr. P. H. T. G. WEALL. 

HOLYOAK. 


CHIEF MANAGER « 
A. H. BARLOW. 
BRANCHES AND AGENCIES: 
| Amoy, Bangkok, Batavia, Bombay, cee Can- 


ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
| Snes Hamburg, Hankow, Harbin, Hongkew, 
| (Shanghai), Ipoh, Johore, Kobe, (Hiogo), Kuala 


Lumpur, London, Lyons, Malacca, Manila, Nagasaki, 
| New York, Peking, Penang, Rangoon, Saigon, San 
| Francisco, Shanghai, Singapore, Sourabaya, Sungei 
| Patani, Tientsin, Tokyo, Tsingtao, Yloilo, Yokohama. 


COMMITTEE 7 LONDON : 

Sir Charles Addis, A. Campbell. 
K.C.M.G., Chairman. me George Macdonogh, 
Hon. Cecil Baring. G.B.E.,K.C.B.,K.C.M.G, 

| David Landale. A. M. Townsend. 

| Sir Geo, Sutherland. Cc. F. Whigham, 

MANAGERS IN LONDON : 
Sir Newton J. Stabb, H. D. C. Jones. 
a 








Sub-Manager, E. W. Towrend. 
Accountant, A. Moncur. 


GRACECHURCH STREET, LONDON, E.C.3. 


BANK OF NEW SOUTH WALES 


Established 1817. 
Lorxpon OFFICE—29, Threadneedle-street, E.C.2. 





SD RINNE, wicssncnsbinsinissinonaninostmesenebensnntal 26,000,000 
SEGIIIIED SPINEL snenscneghensinsnsobesapennes + 4,150,000 
Reserve Liability of Proprietors ............... 6 6,000,000 

£16,150,000 


Aggregate Assets ta 30th Sept., 1924, 
£74,048,578 8 4 
The London Office issues drafts on demand on its 
Head Office (Sydney, N.S.W.) and Branches in all 
the Australian States, New Zealand, Fiji and Papua. 
Makes Mail and Cable Transfers, Negotiates and 
Collects Bills of Exchange. Arranges Wool and 
other Produce Credits, Receives Deposits for fixed 
periods on terms which may be known on applica- 
a and = every description of Australasian 


anking Business 
J. 8. CAMPBELL, Manager. 


THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835). 
Head Office: 4 THREADNEEDLE ST., E.C.2. 
West End Office: 17 Northumberland Av., W.C.2. 
Paid-up Capital i £4 ,000,000 
Reserve Fund a +» &3,700,000 
Reserve Liability of | “Proprietors 

4,000,000 


eee eee - 


Under the Charter ... 
Letters of Credit and Drafts are fone and |! 
banking businegs of every description is trans- |: 
acted through the numerous branches of the 
bank throughout Austraiia and New Zealand, 
Deposits for fixed periods received. 





BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH Seaees. E.C. 


: 
| 


Dollars. ; 
Paid-up Capital 100,000,000 
Reserve Fund ie 58,000,000 


Reserve sy of Shareholders 100, 000, 000 
Reserve Fund in Gold of 18d. 
13,333,333 


= £l, Ss 
Head Offices : Santiago and Valparaiso. 
Branches in all parts of Chile. 
The London Agency transacts every class | 
of Banking Business with Chile. Current } 


accounts also opened and deposits received. | 


London: 
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“Printed for the Peepeiaters by G. E. HART, St. ‘Cle mands ‘Peon, 
Published by the Proprietors at Granville House, Arundel street, 


—— 








THE ECONOMIST. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, LTD. 


Head Office: 5, Gracechurch Street, E.C.3. 
and 370 Branches and Agencies in Australia. 
Subscribed Capital £3,750,000 
Paid-up Capital 2,250,000 
Further Liability of Proprietors 1,500,000 
Reserve Fund ... — 1,820,000 
Letters of Credit and Drafts on the Branches 
and Agencies of the Bank in Australia can be 
obtained at the Head Office, or through the Agents 
of the Bank, in the chief Provincial towns throughout 

the United Kingdom, 

Remittances made by Telegraphic Transfer.  Biils 
Negotiated or forwarded for Collection. Banking and 
Exchange business of every description transacted 
with Australia. E, M. JANION, Manager. 


THE YOKOHAMA SPECIE BANK, LTD. | 


(Registered in Japan.) Established 1880. 


| 
Capital Subscribed & Fully Paid Yen 100,000,000 | 


(temporarily closed). 
The Bank buys and receives for collecting Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 
Deposits received for fixed periods at rates to be 
obtained on application. 
London Office: 


Reserve Fund ., 83,500,000 | 
Head Office ... ... YOKOHAMA, 
Branches at— | 

Batavia, Bombay, Buenos Ayres, Calcutta, Canton, 
Changchun, Dairen (Dalny), Fengtien (Mukden), | 
Hamburg, Hankow, Harbin, Honolulu, Hong-Kong, 

Kai Yuan, Karachi, Kobe, London, Los Angeles, 
Lyons, Manila, Nagasaka, Nagoya, Newchwang, 
New York, Osaka, Peking, Rangoon, Rio de Janeiro, - 
Saigon, Samarang, San Francisco, Seattle, Shanghai, | 
Shimonoseki, Singapore, Sourabaya, Sydney, | 
Tientsin, Tokyo, Tsinanfu, Tsingtau, Vladivostock } 
| 


= 


7 “ishopsgate, E.C.2. 
K. YANO, Manager. 
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BANKOFNOVASCOTIA 


Established 1832. 
Head Ojfice: Halifax, Canada. 


Paid-up Capital - $10, 000,000 
Reserve Fund $19,500,000 
Total Assets over $227,000,000 


Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica and the United SGtates at Boston, 
Chicago, and New York. 293 Branches In all. 


Address enquiries to 
London Branch: 
108, OLD BROAD STREET, E.0.2. 
E. C. MacLeop, Manager. 


THE WESTERN _ 
AUSTRALIAN BANK. | 


Established 1841. 








Authorised Capital ... £ 1,000,000 Oo 

Paid-up Capital oes £& 700,000 ° o 

Reserve Fund £989,014 0 0 

Reserved Profits £37,523 0 0 
B, 


Reserved Liability of Shareholder 
£ 500,000. 

Drafts issued, Remittances cabled, Bills 
negotiated or collected, Deposits received for 
fixed periods at rates to be ascertained on | 
application, and all banking and exchange 
business connected with Western Australia 
conducted through the London Agents, The 


eat of Adelaide, 11, Leadenhall street, 








STATE BANK OF THE U.S.S.R. 


(Union of Socialist Soviet Republics.) 


Oreated by Decree of the Soviet Government of October 12th, 


Capital . 
Bank Note Issue, on Sept. 1st, 


Issue Dept.’s Foreign Currency 
N.B.—1 Chervonetz contains 119.4826 grains 


Head Office and Foreign Department, 


OVER 400 


FOREIGN BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 


Deposits and Current Accounts in Foreig 
Remittances effected throughout the terri 
Letters of Credit. Bills of Exchange. 


AGENTS AND CORRESPONDENTS 


LONDON CORRESPONDENTS.—Lloyds Bank Ltd; 
National Provincial Bank Ltd.° 


Midland Bank Ltd.; 
Trust Co., of New York; 


Schrider & Co.; Samuel Monta 





“Ltd, 


“fen sp aper Buildi 
Strand, 














oa 





ee 


(1925 
Issue Dept.’s Gold and Platinum Reserve do. 


The Bank is specially interested in facilitating 
trade with the Soviet Republics. 


Bank for Russian Trade Ltd.; 


W.C.2.— 
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State 


, 1995 


NATIONAL BANK 
| — OF EGYPT. 


Head Office CAIRO. 





[September 1 








|| FOLLY PAID CAPITAL - 
RESERVE FUND 


£3,000,000 
£2,425,000 








London Agency: 


6 and 7 King William st., E.C.4. 


| 
Branches in all the Principal | 
Towns in EGYPT and the SUDAN. | 














INDIAN “MARKET 


offers opportunity to you. 





Let us give you a complete, 

unbiassed report on the sales 

possibilities of your goods i 

India, compiled by our men on 
the ground. 


THE PIONEER PRESS OF INDIA 


Dailies, Weeklies, Monthlies, Quarterlies, 
IN 


ALLAHABAD, LAHORE, DELHI, 
BOMBAY, CALCUTTA. 


Write W. T. DAY, London me 
11, Arundel Street, Strand, W.C.2 
CENTRAL 2796. 


Telephone: 


| 








— 





WANTED 
by a Firm of Woollen Merchants and Shipper 
doing a large turnover an Assistant Secret 





with full knowledge of Accountancy 

Office Organisation. Good salary paid to on¢ | 
possessing the necessary qualifications | 
Apply by letter only, with copies of two || 
testimonials, to Messrs. Agar Bates Neale | 
and Co., Chartered Accountants, 110 Edmune | 


Street, Birmingham. 


Formerly State Bank of the R.S.F.S.R. 
1921, 
Ohervonetz. 


10,000,0 
70,276 
19,207 

Reserve do. . 4,685. 2 

of pure gold and equals £1 1s. 19d. or $5.14 


MOSCOW. 


5 
5 4 
BRANCHES. 


and Cable 
Collections. 


n and Soviet Currency. Mail 
tories of the Soviet Union. 


IN ALL PARTS OF THE WORLD. 
Barclays Bank Ltd.; Westminster Bank Ltd.; 
Guaranty Trust Co., of New York; Equitable 
Moscow Narodny Bank lta: J. Henry 
gu & Co.: 8. Japhet & Co., Ltd. 





ngs, Portugal street, inwees ay, London, W.C || 
—Saturday, Sept. 12, 1925—N4§14. 
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